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Do  not  assume  content  reflects  current 
scientific  knowledge,  policies,  or  practices. 


DAILY^  DIGEST 


Prepared  in  the  United  States  Department  r-  A^rietdt^H-e  for  tke  pTirp®«e  ®f  preseiitinig  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculfeiire,  partiei^rly  ia  its  eeoaoffiiic  aspscts.  Responsibility,  approval 
or  disapproval,  for  views  and  opiaicas  qao^  is  expressly  disciaimed.  Tlae  intent  is  to  reflect  accurately  the 
news  of  importance. 
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Agricultural  Glenn  Griswold,  Chicago  correspondent  of  the  Public  Ledger, 

Charts  in  to-day* s  issue  says:  "For  nearly  two  years  farmers  and  their 

associations  have  complained  that  the  various  statistical  pictures 
generally  disseminated  showing  the  financial  position  of  the  farmer 
were  unfavorable  to  him  and  failed  to  demonstrate  the  depths  of  his  despair.  It 
v/as  frequently  said,  for  instance,  that  in  determining  the  purchasing  value  of  the 
farm  dollar  wholesale  prices  were  used  as  a  base,  which  meant  nothing  to  the  farm- 
er, since  he  paid  a  retail  price  higher  than  the  average  for  the  country-    It  was 
said,  too,  that  using  tne  price  per  bushel  or  per  pound  as  a  base  was  unfavorable, 
since  it  took  no  cognizance  of  variations  in  yield.    Eventually  the  statisticians 
took  the  cue  and  proceeded  to  picture  the  farm  situation  black  enough  to  satisfy 
the  most  confirmed  pessimist.     Just  now  the  same  farmers  and  farm  associations 
have  com.e  to  realize  that  their  credit  is  impaired  a.nd  progress  impeded  by  these 
pictures  of  despair,  and  they  are  reversing  themselves.    They  find  that  land 
values  very  accurately  reflect  these  pessimistic  charts  and  graphs  and  are  asking 
more  favorable  consideration  from  the  purveyors  of  predigested  thought.  The 
National  Industrial  Conference  Board  has  just  issued  a  series  of  cnarts,  and  some 
interpretations  and  translations  of  them  evidently  intended  to  show  just  how  bad 
is  the  state  of  agriculture.     The  headlines  and  test  refer  frequently  to  plights, 
distresses  and  handicaps.    Yet  tne  exhibit,  if  properly  interpreted,  is  more  fav- 
orable to  the  farmer  than  any  widely  circulated  and  fairly  credible  analysis  yet 
issued. .There  is  one  interesting  phase  of  this  study  that  is  usually  overlooked. 
It  demonstrates  what  industry  has  done  for  the  farmer  and  what  labor  has  failed  to 
do  for  him.    Admittedly,  the  farmer  pays  high  prices  for  the  stuff  he  buys  because 
of  the  costly  labor  element  included.,  and  the  farmer  knows  that  about  the  only 
class  in  this  country  that  has  an  actual  purchasing  power  in  excess  of  wbt  days  or 
any  other  period  in  history  is  organized  labor.    The  other  side  of  the  picture 
shows  that  the  farm  dollar  has  its  highest  purchasing  power  when  represented  by 
wool,  cotton,  flaxseed  and  such  products  as  go  almost  entirely  to  industry.  In 
contrast,  the  strictly  food  products  have  an  extremely  low  purchasing  power,  and 
it  is  these  that  bring  the  average  for  the  farmer  down  to  the  bottom  of  the  curve. 


Freight  Rates  A  New  Orleans  dispatch  to  the  press  of  June  30  says:  "New 

on  Cotton         Orleans  traffic  representatives  have  gone  to  Memphis  to  protest 
against  an  increase  of  IS  cents  per  100  pounds  in  the  rate  on 
cotton  between  points  in  Louisiana,  Arkansas  and  Oklahoma  and 
the  Southeast  aiid  Atlantic  s>eaboard.     The  new  rates  will  seriously  affect  New 
Orleans  as  a  concentration  point  and  gateway,  it  is  declared.     The  Joint  Traffic 
Bureau  was  responsible  for  getting  the  rate  suspended,  and  the  purpose  of  the 
present  delegation  is  to  make  the  suspension  permanent," 
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Section  2 

Cuban  Tariff  on  An  editorial  in  The  Southwestern  Miller  for  June  24  says: 

Flour  "Alter  having  received  a  complete  and  impartial  outline  of  the  un- 

fairness of  applying  the  Cuban  preferential  tariff  on  United  States 
flour  to  shipments  milled  in  bond  from  Canadian  wheat,  the  Cuban 
Governjment  has  adopted  measures  ^hich  'Till  be  approved  by  practical- 
ly every  miller  of  America  and  by  all  the  growers  of  wheat  of  the 
United  States,    Cuba  has  done  what  was  expected  of  her  Governjnent, 
Through  the  Cuban  Consul  General  in  the  United    States,  announcement 
has  been  made  that  henceforth  any  flour  entering  Cuba  at  the  prefer- 
ential tariff  granted  United  States  flour  must  be  only  flour  milled 
in  United  States  mills  from  United  States  v/heat.    This  was  the 
original  intent  of  the  preferential  tariff  agreement  made  between 
the  United  States  and  Cuba.    It  was  violated  through  a  loophole  for 
a  time;  now  the  loophole  is  closed. ».  »Had  millers,  especi?^lly  the 
members  of  the  Southwestern  Millers'  League,  not  appealed  through 
their  organization  loi'  the  closing  of  the  loophole  through  which 
the  intent  of  the  Cuban  preferential  tariff  was  being  '^delated,  the 
practice  of  shipping  flour  milled  in  bond  at  preferential  rates, 
probably  would  not  have  been  stopped.     The  few  millers  that  profit- 
ed from  such  shipments  at  the  expense  of  the  growers  of  wheat  of 
the  United  States  and  also  at  the  expense  of  millers  grinding  the 
American  grain  may  still  urge  that  the  loophole  be  Kept  open  for 
them.    Loyalty  to  the  industry,  ho7;ever,  demands  that  every  miller 
unite  with  the  gro7rers  of  wheat  of  this  Nation  to  commend  Cuba  for 
the  step  her  Government  has  taken  and  to  avoid  a  recurrence  of  sim- 
ilar transactions  with  any  country  entering  into  preferential  tariff 
agreements  with  the  United  States." 

Farms  for  Sale  An  editorial  in  The  Breeder *s  Gazette  for  June  26  says: 

"Numerous  letters  recently  received  at  The  Gazette  office  indicate 
a  widespread  and  increasing  interest  on  the  part  of  professional 
andr; business: men  in  to'vns  and  cities  in  farms  for  sale.    In  a  high 
percentage  of  instances  these  men  have  had  practical  farm  experience 
They  desire  to  engage  in  farming,  and  know  that  farm  lands  can  now 
be  bought  at  bed-rock  or  bargain  prices.    They  are  writing  letters 
and  making  investigations.     Purchases  vn.ll  follow  in  due  course,  in 
many  cases.    We  are  of  opinion  that  before  the  next  cropping  season 
begins  thousan.ds  of  farms  will  have  been  sold.     Prospective  buyers 
are  aware  of  the  fact  that  hundreds  of  run-down  farms,  with  fair 
improvements,  can  be  bought  for  s^ams  v/hich  would  not  cover  the  cost 
of  the  improvements,  and  that  many  productive,  well-improved  farms 
in  first-cl&ss  agricultural  communities  are  for  sale  at  ruinously 
deflated  prices*     Men  who  possess  some  capital  and  have  had  farm 
experience  are  sure  to  be  extensive  buyers  of  both  classes  of  farms 
within  the  next  eighteen  months. It  is  probable  that  the  cheaper 
small,  worn  farms,  requiring  restorative  treatment,  mil  sell  more 
readily  and  at  relatively  better  prices  than  the  average  run  of  ^ 
large  farms  which  from  the  outset  would  greatly  outyield  them.  Men 
who  desire  to  buy  farms  know  that  cheap»  poor  land  can  be  improved 
and  made  highly  productive  by  growing  certain  crops,  like  sweet 
clover  and  other' leg^omes ,  and  by  keeping  cows,  pigs  and  poultry, 
and  that  they  and  their  families  can  live  reasonably  well  while  thCi 
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restoration  of  the  land  is  under  v/ay,     ivlany  farms  are  depleted,  and 
their  indebted  owners  are  eager  to  sell  them^    Thousands  of  farmers 
are  shiftin,^  or  desire  to  shift  to  other  occupations.    A  new  *crop^ 
of  men  who  know  farming  and  desire  to  engage  in  it  is  shifting  from 
cities  and  tovms  back  to  the  land.    They  will  figure  prominently  in 
the  reconstructive  farming  of  the  next  decade  in  this  country.  The 
artificial  prosperity  which  ibaerican  cities  have  been  enjoying  for 
several  years  is  undergoing  deflation.    Urban  centers  are  not 
'sufficient  unto  themselves,*  as  farming  communities  to  a  large  ex- 
tent are»     City  house  rents  are  decreasing,    I.Iost  city  peaple  are 
living  frugally,  and  'doubling  up'  in  houses.    Economic  pressure  is 
pushing  many  of  them  out»    They  are  headed  tovtfard  the  lend^" 

Railway  Legislation      The  Journal  of  Commerce  for  June  24  says:  "It  is  of  little 
in  Britain         use  to  try  to  drav/  parallels  between  the  British  and  i\merican  ex- 
periments in  railwp.y  regulation  and  control,  but  the  results  al- 
ready obt£tined  under  the  working  of  xhe  British  Railways  act  of 
1921  afford  some  valuable  suggestions  at  any  rate  to  i\merican 
students  of  the  transportation  problem..    Within  a  surprisingly  brief 
period  it  has  been  possible  to  effect  with  a  minimum  of  friction 
the  consolidation  of  all  the  railways  of  Great  Britain  into  four 
systems  which  have  taken  the  place  of  twenty^-six  large  companies 
and  ninety-three  minor  ones.     Since  the  amalgamations  were  fully 
completed  a  year  ago,  the  work  of  standardizing  equipment  and  of 
increasing  the  speed  and  facility  of  freight  and  passenger  traffic 
has  proceeded  at  a  rapid  rate.    Although  the  determination  of  the 
new  rates  schedule  is  giving  the  Rates  Tribunal,  set  up  under  the 
act,  a  de?J.  more  trouble  than  ■'-as  experienced  in  bringing  the  roads 
together  the  British  have  at  least  gone  a.bout  their  work  of  regu- 
lation in  a  logical,  orderly  manner.    They  have  started  by  effecting 
their  contemplated  combinations.,  and  they  are  now  engaged  in  making 
rate  revisions  based  on  a  so-called  standard  revenue  intended  to 
provide  returns  equal  to  the  aggregate  net  revenues  earned  in  1913 
plus  certain  additions  regarded  as  interest  on  subsequent  capital 
expenditure., It  is  clear  that  the  British  rate  problem  is  a 
bagatelle  compared' with  our  own.     The  basis  of  rate  m.aking  selected 
by  the  British  in  itself  obviates  the  necessity  of  considering  the" 
?/orst  problem:  with  which  we  have  to  grapple-^that  of  capital  valua- 
tion.   But  the  British  solution  is  inapx^licable  to  our  own  situation. 
It  is  one  thing  for  a  small,  developed,  industrial  country  with 
stabilized  economic  relationships  to  accept  as  definitive  for  pur- 
poses of  rate  making  the  net  revenues  of  191 3 •    For  the  United  States 
to  do  likewise  would  be  to  take  as  the  basis  for  future  policy  the 
earnings  of  a  period  in  vihlch  railway  systems  were  in  a  state  of 
transition  and  railway  rates  in  a  rather  chaotic  condition  after 
years  of  partial  and  vacillating  public  control.    The  most  important 
lesson  of  all,  however,  that  could  be  learned  from,  the  British  is 
not  drawn  from  an  examination  either  of  method  or  of  working  detail. 
It  is  a  lesson  to  be  learned  from  studying  the  British  attitude 
toward  the  whole  question  of  railway  rate  regulation.     The  problem 
is  regarded  as  an  economic  one,  dema>ading  expert  inquiry  and  dis- 
passionate consideration,  based  on  justice  both  to  shippers  an.d  to 
railways 
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Road  Problems  in  Tho  Field  (Lordon)  for  Jui:e  12  says:  "Strong  protests  from 

Britain         farmers  ccjn  be  neard  on  all  sides  at  the  greatly  increased  cost  of 
inaintainino;  r.iral  roads  in  a  fit  state  to  meet  the  requirenents  of 
modern  traffic.     Rural  district  councils  are  finding  the  expense 
of  repairing  their  unclassified  roads  ?ii  r.lnost  unbeara.ble  burden 
on  the' local  rates,  cud  appeals  i.ave  recently  been  made  to  the 
^/ilnister  of  Transport  in  the  House  of  Corjiions  to  make  an  adequate 
allowance  frorr.  the  Road  Fund  tcyards  the  maintenance  ard  pemanent 
ijnproveiuent  of  these  by-roadSe , , , The  chief  trouble  lies  in  the  fact 
that  the  minor  country  roads  r^ere  not  constructed  to  bear  the  strair 
of  modern  traffic*    Before  tne  war  nothing  '^'as  required  of  then  but 
to  carry  the  comparatively  light  and  slo'7~moving  traffic  of  the  farr  • 
and  the  majority  of  such  roads  only  have  a  crust  of  local  material 
to  protec-c-  the  subsoil.    To-day  steam  ^?aggons  and  6-ton  motor  lorri^ 
penetrate  every  b^/^road,  and  there  can  be  no  doubt  that  it  is  the 
concentration  of  —sijht  in  a  hea^.^^  lorry  that  knochs  up  a  road  in- 
bad  vv-eather.     The  sai's  load  spread  over  several  journeys  in  a  farm 
cart  does  no  dcmage.    In  these  circ^jinstances  it  seems  only  elementar' 
justice  tn?,t  the  v.ncle  cost  of  maintaining  minor  roads  to  carry  heav; 
motor  xrafficj  much  of  ^-nich  is  'through'  traffic  bringing  no  benefr' 
to  the  district,  should  not  fall  upon  farmers  and  other  local  rate- 
payers v-hen  tnere  is  a  Road  Fund  in  exisuence.     At  the  present  day 
many  r-anuf actursrs  run  a  fleet  of  motor  lorries  because  they  find 
transport  by  road  mors  satisfactory  and  considerably  cheaper  than 
transport  by  rail,  and  to  some  extent  this  economy  is  being  effected 
at  the  expense  of  tlis  rural  ratepr.yer.    Farmers  have  another  griev- 
ance in  respect  of  roads  apart  from  the  burden  of  maiiitaining  the 
minor  roads  unaided.    It  is  that  the  surface  of  the  modern  main  or 
secondary  road  is  often  positively  dangerous  for  farm  animals.  For 
many  days  in  the  year  livestock  can  not  be  trusxed  on  the  slippery 
surface.    In  this  connection  it  is  interesting  to  note  -:7hat  has  been 
done  -ith  some  c:  the  less  important  roads  in  Norfolk,    Tr;o  parallel 
strips  t'^'o  or  three  feet  from  the  cenxer  cf  the  road  have  been  tar- 
sprayed  to  carry  -he  '^^leels  of  venioles;  this  gives  a  secure  footing 
for  horse  traffic  on  the  crcvn  of  the  road  said  a  smooth  surface  for 
motor  tires.    In  considering  this  question  of  rural  roads  the 
conHLunity  at  large  is  .apt  to  forget  that  these  roads  ^;ere  constructs-, 
and  have  been  maintained,  by  the  agricultural  community  for  their 
0*711  use,  and  that  the  invasion  of  quiet  country  lanes  by  he3.vy  motor 
traffic  has  brought  expensive  consoTusnces  in  its  train  for  which 
the  farmer  can  not  be  held  responsible  alone." 

The  Grain  ii:erger  An  editorial  in  Sioux  City  Live  Stock  Record  for  Jv.ne  27 

sa.ys:  "A  story  is  now  going  the  rounds  cf  a  proposition  from  several 
of  the  big  terminal  grain  companies  to  sell  out  to  the  fanners' 
association,  and  thus  put  the  fanners  in  a  position  to  actually  con- 
trol the  miarkets  for  tneir  grain.    It  is  about  the  m-ost  huge;  in 
fact,  monumental  farmer  proposition  that  iias  yet  been  propounded*  1\ 
at  once  involves  aii  outla.y  cf  severa^l  xiundred  millions  of  dollars  in 
the  purchase  of  elevators  and  other  terminal  facilities.    It  is 
understood  that  a  number  of  these  big  grain  companies  have  expressed 
a  vriiiingness  to  sell  out  to  the  farmer  associEitions — and  then  join 
"rdth  the  farmers  in  the  handling  of  the  immense  grain  business.  It 
is  too  big  a  proposition  to  be  carried  through  at  the  drop  of  a  hat. 
As  we  remember,  it  was  possibly  the  idea  of  organization  'at  the 
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drop  of  a  hat*  that  resulted  in  the  failure  of  another  grain  har_- 
dling  organization  tnat  was  going  to  show  the  world  hov/  to  handle 
wh9at--the  only  thing  it  na3  so  far  hrndled;  according  to  our 
understandings  is  a  big  deficit  in  the  oz-ganization  fund*    That  is, 
the  organization  encountered  a  big  deficit  in  its  organization  func 
In  case  the  farmers*  association  signs  up  for  this  severp.l  hundred 
millions  of  dollars  of  funds  for  purchasing  these  huge  grain  marke*. 
ing  plants,   just  how  many  more  hundreds  of  m.illions  will  they  have 
to  sign  up  for  and  deliver  in  order  to  finance  operation  of  the 
plants?     The  question  may  well  be  asked  in  lieu  of  the  historical 
fscts  that  there  are  numerous  instances  in  which  large  and  costly 
plants  have  been  financed  for  getting  the  plants,  but  failure  to 
provide  for  operating  capital  has  resulted  in  disaster," 
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Farm  Products  June  30:     Chicago  hog  prices  closed  at  $7,40  for  the  top  and 

o6,,80  to  v7*30  for  the  bulk;  medium  and  good  beef  steers  steady  at 
$7c40  to  OlO,50;  butcner  cows  and  heifers  steady  at  $3,50  to  09.25; 
feeder  steers  §5  to  $9;  lignt  and  medium  weight  veal  calves  57p25 
to  09,50;  fat  lambs  §11,75  to  ijl4.35;  feeding  Ismbs  OlO  to  §11.75; 
yearlings  ^9  to  ^12;  fat  ewes  02,75  to  (?6. 

East  Shore -Virginia  Irish  Cobbler  potatoes  irregular  at 
§3o75  to  vHo?5  per  barrel  in  eastern  city  markets;  slightly  weaker 
at  v3«50  to  v3«75  f,o,b.     Georgia  peciches  steady  to  stronger.  Early 
Rose  closed  at  {2  to  ^^33  per  six  basket  carrier.,  top  of  05  in  Ilev^^ 
York.     California  cantaloupes,   .'Salmon  Tints,  standards  45^3  nearly 
steady  at  02,50  to  03  in  consuming  centers;  weaker  at  80^  to  Ol  at 
shipping  points.    L'ississippi  tomatoes  stronger  at  90j6  to  Ol,25  per 
four  basket  carrier  in  leading  markets,  90/  f.o,b,  Florida  Tom 
\7atson  watermelons,  22-30  pound  average,  40  to  80^^  unit  basis  in 
eastern  markets* 

Closing  wholesale  prices  on  92  score  butter:  New  York  40  3/4 j,- , 
Philadelphia  41/;  Chicago  33  1/2/;  Boston  4l/, 

Average  grain  prices  quoted  June  30:  Ko,l  dark  northern  spri;  . 
wheat  I.inneapolis  Ol.2§  to  Ol«4B.    No. 2  hard  v/inter  Chicago  OI.I6  1^ 
to  01.19  1/2;  Kansas  City  01.O9  to  01.26;   vSt,  Louis  $1^2  to 
01,15.    No. 2  red  winter  Oiicago  OI0I6  1/4  to  OIJ.6  1/2;  Kansas  City 
Ol^lO  to  Ol*,12;  St,  Louis  Ol.l7  to  11*20.    Ha, 2  yellow  corn  Chicago 
Ol  to  Ol,01;  Linneapolis  94  to  94  1/2/,    No. 3  yellow  corn  St,  Louis 
Ol  to  Ol.Ol;  Kansas  City  98  to  99/.    No, 3  xx^hite  corn  St.  Louis 
01.O4;  Kansas  City  98  to  98  1/2/.    No, 3  white  oats  Chicago  57  3/4 
to  59  1/4/;  i&nneapolis  53  7/8  to  54  I/8/;  St.  Louis  59  to  59  1/2/; 
.Kansas  City  55  to  56/, 

Spot  cotton  domi  7  points,  closing  at  29*04/  per  lb»  New  Yorl" 
July  future  contracts  up  17  points,  closing  at  29,20/. 
(Prepared  by  the  3u»  of  Agr.  Econ, ) 

Industrials  and       Average  closing  price  June  30,  June  23,  June  30,  1923 

Railroads                 20  Industrials                96,37  95,55  87,85 

20  R,R,  shocks                85,80  86.11  76,85 
(Wail  St,  Jour,,  July  1.) 
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Prepared  in  t'ne  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinioE  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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Agricultural  Glenn  Griewold.  Chicago  correspondent  of ^the  Public  Ledger, 

Situation         in  to-day's  issue  says:  "As  one  turns  the  calenaar  to-day  and^be 
gins  the  second  half  of  the  year,  the  obvious  thing  ^70uld  be  .o 
recount  the  i^rorfieoies  of  the  neTi  year  that  have  gone  ivrong  and 
recite  the  causes  and  effects  of  a  most  unusual  and  severe  business  reaction, 
I.:iddle  West,  however,  may  be  pardoned  if  it  tries  to  demonstrate  that  things  nave 
not  been  so  bad  as  they  seem,  are  not  no^'7  so  discouraging  as  may  appear  and  are 
less  gloomy  as  tc  prospect  xhan  the  information  of  the  professional  P-°g»°fj;=^^°- 

might  seem  to  suggest  Getting  back  to  the  land  in  a  study  of  ^-usineoS  ""^^ 

tions.-  one  f indslavorable  circumstances.     The  grains  continue  to  advance  buoyant 
ly  one  day  BvA  hold  the  major  part  of  the  gain  the  next.     tr"''^°  '  ^"o-^  mone; 
sLilarly.    V/ool  continues  to  advance.    Butter  and  eg.s.  whicn  are  major  money 
crops  of  the  farm,  have  neld  fairly  steady  at  comparatively  high  le. el s,^^^ard._ 
which  should  be  given  more  importance  than  usually  is  aoccraei  -  •  ^ 

ing  into  higher  ground  Farm  values  are  oeginnmg  to  steaay,  ohat  xs ,  l a  m  . 

;al  bf  sold°under  conditions  that  do  not  characterize  ^^^ff^^  "^^^^f.^.^^.I^lv 
real  estate  is  far  more  active  than  is  characteristic  of  the  ^^f 
all  sales  are  at  hi-n  prices.     Mail-order  sales  for  June  ^'f S^^^^^-^^^tr^^l;/,;"' 
tions  in  agriculture  and  continuing  prosperity  ^^^^^^1^:^^::: ' 
All  things  considered,  it  would  appear  to  be  a  fcir  .oi..luSion 

hereabouts  has  steadied  itself  from  the  jolts  it  received  in  Laj  and  ear  y  . 
is  proceeding  cn  a  fairly  even  trend,  and  has  no  more  reason  to  f.ar  lur.her 
pression  than  it  has  to  expect  immediaxe  prospei-ity. 

Army  Wo.  Bamage  ^^^^^^^  l^^^^  ^^l^ 

worm!  in  the  last  ten  days.     Ohio,  ^nd^--'  ^1^^"^^/.,^^  " 
the  chief  sufferers.    Advices  tonignt  from  ^i^c-^^/.^^^f  ,ho  leave 

counties  are  literally  alive  ^rlth  the  squirming,  wrigg-in    dc..    l"     '  minoi. 
a  path  more  desolate  than  that  of  a  tornado.    The  destruction  in  ^^^tnern 
is  appalling.     The  posts  appear  as  if  by  magic,  xorming  a^o=t  a  solid  carp  ^^^^ 
great  areas  during  the  night  and  destroying  every  green  tnmg  and  then 
the  earth." 


s,==,  p....to„    « v.iio,t.,  G.=rgi.  jSti.r;r 

Association  will  control  a  l^rge  snare  °'  ^- ^  ;  ^        ^  has 

year.    Realizing  that  the  big  trouble  with  th^  sweet  P° °,  ^^"Pi^^^^^.rops  in  thr 
been  the  inability  of  local  farmers  to  S-^^  • ,  f ^^"^^         '^'^  thfs  year  in  seeir 
most  up-to-date  manner,  the  association  vr.ll  "^"^.^^^^ it  will  also  aid 
that  the  potatoes  of  its  members  are  P>^°P-f^^^  graded  and  sto  e    l,  ^^^^ 

in  marketing  the  crop,  preventing  the  usual  ^^l^^;^ re-routing  of 
distribution  of  the  product  and  local  gluts  ^^retai 
potatoes  in  transit  to  reach  the  best  paying  markets. 
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. Section  2 

Agricultural  The  ^10,000,000  Agricultural  Credit  Corporation,  announcing 

Credit  Corpora-    total  loans  and  ccinnitnents  of  $4,363,000  to  273  northv/est  banks 
tion  up  to  June  21,  in  its  first  official  statement  covering  its  three 

months  activities,  sho-^ed  the  far-reaching  effects  of  its  work  to 
tide  over  farners  in  certain  one-crop  sections.     Officers  expressed 
the  belief  that  emergency  relief,  which  the  corporation  was  organ- 
ized to  furnish,  largely  will  have  been  met  by  harvest  time, 
{Commercial  Vfest,  June  28.) 

Anerican  Council  An  editorial  in  National  Stockman  &  Farmer  for  June  28  says: 

of  Agriculture  "The  formation  of  a  '  great  impartial  and  representative  American 

Council  of  Agriculture,  composed  of  not  less  than  50  of  the  broadest 
minded  farmers  in  the  country,  who  shall  be  comr.issioned  to  hence- 
forth speak  for  agriculture  upon  all  questions  of  national  and  other 
vital  policy'',  and  who  shall  form  a  national  cooperative  marketing 
plan  v/hich  shall  correlate  and  reconcile  all  existing  plans  of  this 
kind,  is  the  week's  addition  to  remedies  for  what  ails  agriculture. 
Perhaps  50  men  i?ith  minds  broad  enough  to  speak  authoritatively  for 
agriculture  on  all  questions  would  be  able  to  formulate  a  national 
cooperative  marketing  plan  that  would  correlate  and  reconcile  all 
existing  plans  of  this  kind — ordinary  aiid  extraordinary  men  have 
not  yet  been  able  to  accomplish  this  dual  feat,  although  many  have 
tried.     A  mind  broad  enough  for  this  purpose  would  have  to  stretch 
itself  out  over  considerable  territory  with  a  possible  sacrifice 
of  depth." 

Canadian  Tneat  An  editorial  in  The  Nor'-V/est  Farmer  (Winnipeg)  for  June  20 

ssiys:  "There  appears  to  be  no  doubt  but  that  the  entire  Canadian 
surplus  of  vrheat  will  be  sold  before  the  new  crop  is  ready,  demand 
from  the  United  rCingdom  and  Europe  being  stronger  at  this  time  than 
it  has  been  for  months  with  heavy  shipments  of  Canadian  wheat  going 
forward.     Once  again,  therefore,  the  statistics  did  not  accurately 
represent  the  situation.    By  all  the  arittmetic  of  the  1923-24 
wheat  situation  this  country  should  by  now  have  been  pressing  sales 
in  Old  Country  markets  not  at  all  anxious  to  buy  wheat.    Instead  of 
that  we  have  improved  overseas  demand,  higher  prices  and  the  problem 
of  finding  an  cutlet  for  our  unusual  surplus  has  disappeared — a 
temperature  a  few  degrees  too  low  for  the  season  one  place,  too  much 
rainfall  in  ai-.other  and  scarcely  enough  som.ewhsre  else,  quickly 
checked  the  bearish  feeling  that  had  got  into  the  market  with  the 
coming  of  spring  and  caused  slightly  bullish  sentiment  to  spring  up. 
At  the  moment  the  situation  is  satisfactory,  with  such  signs  as 
there  are  suggesting  continued  good  demand.     Improved  polit^-cal 
and  economic  conditions  in  Europe  are  steadily  bringing  about  a 
better  condition  of  affairs  for  business  of  all  kinds,  the  sale  of 
wheat  included.     Trend  of  values  for  the  next  month  or  two  is  likely 
to  be  governed  largely  by  ^^eather  conditions.     The  spring  wheat 
crop  of  the  Uioited  States  and  Canada  is  for  the  time  being  the 
important  factor  in  the  situation.     Official  fig^ures  covering  acreag 
seeded  in  this  country-  are  not  yet  available,  but  it  is  believed  a 
small  decrease  will  be  shot/Tn.     In  the  United  States    it  is  not 
expected  that  the  total  crop  will  be  sufficient  to  meet  requirements- 
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The  world's  situation,  therefore,  is  far  from  being  bearish  and 
should  anything  occur  to  reduce  or  threaten  to  reduce  the  return 
from  the  crops  now  growing  in  these  provinces  ?nd  tne  Northwestern 
States,  the  situation  would  develop  some  unusually  strong  bull 
features, " 

Cotton  Loans  An  editorial  in  Journal  of  Commerce  for  July  1  says:  "The 

announcement  that  a  large  loan  is  being  negotiated  or  h?s  been 
procured  from  a  group  of  Nev/  York  banks  in  favor  of  cotton  coopera- 
tives is  of  interest  in  more  than  one  direction.     This»  of  course, 
is  not  the  first  loan  of  the  sort.    In  past  years  similar  arrange- 
ments have  been  concluded  and  successfully  executed.    The  terms  of 
these  advances  have  in  the  past  been  and,  no  doubt,  are  this  time 
businesslike,  sound  and  fair  to  all  concerned.     The  associations 
have  in  this  m.anner  been  able  to  provide  growers  v;ith  funds  at 
rates  of  interest  substantially  below  those  niling  in  rural  dis- 
tricts.   In  this  respect  and  to  this  extent  the  negotiation  of 
these  credits  is,  as  it  is  currently  spoken  of,   'an  evidence  of  the 
success  of  cooperative  associations  in  marketing  the  crops  of  their 
members^ '    The  ultimate  usefulness  of  these  organizations  is,  how- 
ever, not  measured  by  their  success  in  times  of  high  or  rising 
prices  and  scant  supply  of  cotton  but  by  the  way  in  which  they  are 
able  to  function  in  times  of  large  supply  of  cotton  and  low  or 
falling  prices*     It  is  in  these  latter  eras  that  their  skill  and 
ability  to  serve  is  most  severely  tested.    Properly  conducted  there 
is  no  reason  to  suppose  that  they  should  not  be  able  to  sei-ve  the 
cotton  growing  South  in  times  of  adversity  as  well  as  in  more 
prosperous  years,  provided  they  have  loyal  support.    It  is  necessary, 
hov/ever,  that  they  avoid  foolish  notions  of  monopoly  prices  and  the 
like.     Nothing  could  bring  their  usefulness  to  an  end  more  surely 
or  more  quickly  than  for  them  to  em.bark  upon  the  practice  of  trying 
to  hold  the  public  up  for  unreasonable  prices  demanded  on  the 
strength  of  supposedly  monopolistic  control  of  supply." 

Farming  An  editorial  in  The  Breeder's  Gazette  for  June  26  says: 

"It  is  tftie  that  many  factors  in  farming  are  not  controllable  by 
farmers.     Some  of  these  may  be  measurably  or  fully  controlled  by 
farmers  seme  da,y-    Miether  in  that  case  they  would  be  any  better 
off  than  they  are  now  we  do  not  know.    If  farriers  desired  to  control 
the  country's  established  machinery  for  marketing  and  handling  all 
kinds  of  farm  crops  and  produce,  and  would  put  up  the  necessary 
capital  to  buy,  staff  and  operate  the  machinery,  they  could  do  it. 
Most  *big  businesses'  which  directly  affect  agriculture  have  been 
harried  by  legislation  and  public  hostility  until  their  owners 
would  be  glad  to  sell  out  to  farmers  or  any  other  group  that  would 
pay  them  a  fair  price.    If,  like  organized  labor,  farmers  desire  to 
achieve  the  control  of  factors  xvhich  are  at  present  controlled  by 
others,  the  way  to  proceed  toward  that  end  is  clear.  Organized 
labor  is  establishing  banks,  and  gradually  extending  its  power  in 
other  directions.     The  unified  ^^d-ll-power  and  wealth  of  American 
farmers  are  capable  of  doing  stupendous  things  if  they  knew  what 
they  wanted  to  do,  went  about  it  in  a  business-like  way,  and  were 
willing  to  pay  the  priae ...,.." 
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Grain  Prices  An  editorial  in  Chicago  Daily  Drovers  Jourxial  for  June  28, 

says:     "The  dollar  laark  h-is  appeared  in  corn  quotations  this  week, 
for  the  first  time  since  lasx  year.    Vi/heat  and  cats  have  also  made 
material  gaj-ns  during  t?ie  past  tv;o  \7eet.s^    The  gaiii  in  grains  is  a 
favorable  development,  though  there  are  some  farmers  it  won't  make 
particularly  happy.     The  livestock  producer  v;ho  buys  corn  every  year 
is  never  anxious  to  see  it  high;  the  farmer  who  feeds  each  year  just 
about  as  much  corn  as  he  produces  is  ccncerned  about  livestock 
rather  than  corn  prices;  while  the  man  who  makes  a  practice  of 
selling  corn  is  never  happier  than  when  his  cribs  are  full  and  corn 
is  climbing  the  price  ladder.    As  a  matter  of  fact  corn  and  live- 
stock seldom  get  very  far  out  of  line,  or  remain  so  long.     Just  now 
corn  is  high  as  compared  xvith  cattle  and  hogs.    The  effect  will  be 
to  check  livestock  production,  which  in  the  course  of  time  ?7ill 
restore  a  balance  between  the  prices  of  the  two  commodities.  Wliether 
this  will  mean  a  reaction  in  corn  prices,  a  gain  in  livestock  prices, 
or  both,  remains  to  be  seen.    All  that  can  be  knov/n  now  is  that  it 
xvill  happen.    There  are  tv;o  things,  however,  that  ^^ould  lead  us  to 
expect  a  fairly  high  price  for  corn  for  quite  a  while.    The  old 
corn  seems  to  have  been  pretty  well  used  up  by  heavy  livestock  pro- 
duction.    And  the  outlook  for  the  growing  crop  isn't  any  too  good. 
Many  fields  intended  for  corn  could  not  be  planted;  there  is  corn 
so  weed^  that  the  rows  can*t  be  seen,  and  the  rush  of  harvest  will 
make  it  difficult  for  some  to  give  late  corn  adequate  ivorking.  In 
the  meantime,  what  shall  the  m,an  do  who  has  cattle  or  hogs,  or  both, 
ready  for  feeding  out,  but  with  no  corn  to  feed  unless  it  is  pur- 
chased?    A  good  many  feeders  are  struggling  with  just  that  problem 
to-day.     Seme  will  take  a  chance  on  buying  corn,  some  will  turn  on 
grass,  and  still  others  will  unload  at  a  loss.    It  is  at  best  a 
trying  situation  for  them,  and  they  are  not  celebrating  the  rise  in 
corn  prices*    However,  the  gain  in  grains  can  not  be  regarded  as 
other  than  a  favorable  development  if  viewed  from  the  standpoint 
of  agriculture  as  a  whole." 

Wheat  Harvest  United  States  Department  of  Labor  reports  wheat  harvesters 

are  cutting  at  the  rate  of  a  half  million  acres  of  wheat  a  day  in 
Texas,  Oklahom.a  and  Kansas,    Ample  labor  has  been  secured  to  meet 
all  demands  for  help.    In  south  central  Kansas,  comprising  16 
counties,  representing  3,000,000  acres  of  wheat,  xhe  harvest  is  well 
under  way.    In  northern  Oklahoma  and  southern  Kansas  20,000  men  are 
working  in  the  wheat  fields.    Within  the  next  ten  days  the  harvest 
demands  will  require  at  the  rate  of  3,000  additional  men  each  day. 
Recruiting  harvest  hands  is  now  going  on  in  the  Southern  and 
I\Eddle-We stern  States,    The  special  rates  granted  by  the  several 
railroads  have  largely  facilitated  the  efforts  of  the  farm  labor 
division  of  the  United  States  Emplo^inent  Service  in  recruiting 
8,000  men  from  Kansas  City,  Joplin  and  Springfield,  ]\ilissouri. 
Thousands  are  going  into  the  fields  by  automobiles.    By  June  30 
the  harvest  mil  have  entered  the  north  central  Kansas  counties,  A 
few  days  later  it  will  extend  toward  the  middle-western  counties 
and  by  July  5  the  extreme  northvve stern  Kansas  district  will  be 
harvesting*  Wages  in  Oklahoma  range  from  $3  to  $4  per  day,  with 
board  an.d  lodging*    In  Kansas  the  wage  rate  is  from  $3.50  to  $4  per 
day,  with  board  and  lodging.    The  herculean  task  of  harvesting 
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14,000,000  acres  of  -^vneat  in  Texas,   Cklalioma  a:id  Kansas  within  the 
next  20  days  is  a  tremendous  problem,  but  through  the  agency  of  the 
farm  labor  division  of  the  United  States  Employr.ent  Service,  the 
assistance  of  the  agricultural  county  agents  and  chambers  of 
ccmnerce  the  prcblen^  will  be  met  and  no  famers  -vill  suffer  for 
want  of  help.     (v.'all  St.  Jour.,  July  1.) 


Section  3. 
IvIARiCZT  QUOTATIONS 

Farm  Products  July  1:    Average  grain  prices  quoted  Julyl:     IIo.l  dark 

northern  spring  wheat  Ivinneapolis  81.26  5/8  to  $1.49  5/8.    No. 2 
hard  v/inter  Chicago  $1^16  to  §1.22;   St",  Louis  01.13;  Kansas  City 
$1.07  to  $1,24.    No. 2  red  printer  St.  Louis  $1,17  to  $1.19;  Kansas 
City  $1.10  to  $1,12.     No. 2  yellovj  corn  Chicago  $1  to  $1.00  1/2; 
ivlinneapclis  94  to  94  1/2/.    No, 3  yellow  corn  St.  Louis  31  to 
^1,01  1/2.     Kansas  City  99  to  $1,00.    No. 3  white  oats  Chicago 
57  3/4  to  58  3/4/;  Iviinneapolis  53  to  53  3/4/;  St.  Louis  58  1/2/. 

Chicago  hog  prices  closed  at  $7.35;  bulk  of  sales  $6.60  to 
$7.20;  medi'um  and  good  beef  steers  $7.40  to  $10..50;  butcher  cows 
and  heifers  $3,65  to  S7.35;  feeder  steers  $5  to  $9;  light  and  medi-jm 
weight  veal  calves  $7.50  to  $9.75;   fat  lambs  $12,25  to  $14.75; 
feeding  lambs  $10.25  to  $12;  yearlings  $9,50  to  $12.50;  fat  ewes 
•     $2.75  tc  $6. 

North  Carolina  Irish  Cobbler  potatoes  mostly  $3.25  to  $3.75 
per  barrel  in  eastern  markets;  $3  f.o.b.    East  Shore  Virginia  stock 
$3,50  tc  $3.75  in  New  York  and  Philadelphia;  $3  to  $3,50  f.o.b. 
Onley,Va.    California  cantaloupes  Salmon  Tints,  standards  45 's, 
ranged  $2,75  to  $3  in  leading  eastern  markets,  $2.25  to  $2.75  in 
the  Kiddle  West;  $1  f.o.b,    Florida  and  Georgia  Tom  Watson  water- 
melons, 24-30  pound  average,  $310  to  $555  bulk  per  car  in  leading 
markets;  3250  to  $325  f.o.b.    Valdosta,  Ga.    Mississippi  tomaxoes, 
turning,  brought  $1.10  to  $1,40  per  four  basket  carrier  in  eastern 
cities,  80/  to  95/  in  Chicago,    Georgia  peaches.  Early  Rose  mostly 
$2  to  $2.75  per  six  basket  carrier  and  bushel  basket.  Carmans 
$3.75  to  $4.5Q  in  New  York  and  Pittsburgh.  Kileys  $4  to  $4.75  in 
New  York. 

Spot  cotton  up  37  points,  closing  at  29,41/  per  lb.  New  York 
July  future  contracts  up  70  points,  closing  at  29.90/,  (Prepared  by 
the  Bu.  of  Agr.  Scon.) 

Industrials  and       Average  closing  price  July  1,  J^une  30,  June  30,  1923 

Railroads                  20  Industrials  96.45  96.37  87.85 

20  R.R.  stocks  85.83  85.80  76,85 
(Wall  St.  Jour.,  July  2,) 


DAILY  DIGEST 

Prepared  in  tb«U.Jt«d  Stated  Depaxt^cBt  o^:  Agrferit«re  f«r  the  pvnx,^       pre^ug  ail  .bade,  of  opinion  as 
r«flact.d  t«  tin.  prea«  on  matt^  affecting  agricn^ltuc.,  p*rtiaal«rly  in  iU  economic  -peete.  R..p«»«bility  approv^ 
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The  Grain  Merger  An  editorial  in  St,  Louie  Daily  Live  Stock  Reporter  for 

June  27  says:  "The  plan  submitted  by  five  gigantic  grain  concerns 
of  Chicago  whereby  their  properties  aiid  mancxgerial  personnel  are 
to  be  taken  over  by  The  /jnerican  Farm  Bureau  Federation,  is  the  biggest  news  item 
in  the  grain  trade  this  season,. , »Board  of  irade  men  view  the  plan  as  significant 
as  a  revelation  of  the  attitude  of  these  in  the  grain  trade  toward  the  cooperative 
marketing  effort  of  the  producers,     'The  elevator  and  gradn  men  on  tne  board  of 
trade  have  shown  their  disposition  in  the  matter  towards  the  farners'  cooperative 
plan,*  they  affirm.     'If  the  farmers  think  this  is  a  good  plan,  they  can  ccme 
into  possession  of  all  these  properties  and  thereby  become  owners  of  tne  great 
grain  marketing  corporation  handling  both  the  domestic  sales  and  the  export  busi- 
ness.     The  elevator  and  grain  men  profess  that  they  are  thus  shov/ing  the  famicrs 
that  they  are  willing  to  let  the  farmers  have  the  properties  at  an  appraised  valua- 
tion, and  will  manage  the  business  for  tnem  for  a  given  period  until  they  wish  to 
take  the  whole  management  into  their  own  hands.*    It  is  doubtful,  however,  whether 
the  federation  will  take  over  the  proocsition  without  demanding  full  control  of 
the  business  managem.ent.     The  outcome  of  tnis  venture  will  be  watched  with  interest. 
Seme  believe  that  the  grain  concerns  involved  in  the  offer  are  tired  of  Federal 
harassment  and  are  merely  seeking  to  unload  their  properties  and  managerial  burdens 
upon  the  willing  representatives  of  tne  wheat  producers.     Others  feel  that  it  is  a 
wonderful  opportunity  for  the  fanner  to  demonstrate  what  he  can  do  in  ultimately 
dictating  to  the  consumer  what  he  shall  pay  for  wheat.     The  failure  of  the 
U.S.  Grain  Growers  Inc,  to  produce  expected  results  temporarily  threw  a  damp  blank- 
et on  the  plans  of  producers  to  control  the  ^-'heat  industry  through  their  business 
initiative  and  for  the  time  being  diverted  their  efforts  to  obtaining  relief  from 
legislation,  to  wit  the  defeated  I.icFary-Haugen  Bill,     Now  the  farmer  is  apparently 
again  figuring  on  the  business  end  of  the  game." 

An  editorial  in  The  Farmer  for  June  28  says:  "This  is  a  rather  startling 
announcemiont  and  can  be  interpreted  in  a  number  of  ways.    It  should  be  remembered 
that  most  of  the  elevator  companies  have  been  losing  mone^^  the  past  ta'o  years,  and 
many  of  these  companies  v/ould  be  glad  to  'onload  their  property.     Because  of  certain 
facts  in  our  possession,  we  rather  doubt  if  this  is  the  purpose  of  the  five  com- 
panies entering  into  the  present  plan.     The  disagreeable  suggestion  also  comes  to 
mind  that  a  merger  of  this  sort  might  be  one  way  of  heading  off  the  gro-srbh  of  the 
cooperative  pooling  plan  for  marketing  grain.    The  real  difficulty  in  ajiy  plan 
such  as  this  grain  marketing  plan  comes  from  the  fact  that  a  national  sales  agency 
would  have  difficulty  in  functioning  properly  until  the  producers  themselves  are 
organized.     The  various  State  wheat  pools  mil  handle  in  the  neighborhood  of 
50,000,000  bushels  of  wheat  this  year,  but  a  merger  such  as  is  proposed  would  have 
facilities  for  ten  tim-os  this  amount  of  business,     FurtherL:oro ,  a  provision  of  the 
Capper-Vol stead  Isw  specifies  that  a  merger  of  this  sort  *^ould  not  be  exempt  from 
prosecution  under  the  anti-trust  law  unless  at  least  one-half  of  this  businens  is 
owned  by  grower  members.     In  other  words,  it  is  not  clear  just  how  this  plan  for 
marketing  grain  can  be  worked  out  until  the  grain  growers  can  be  thoroughly  organ- 
ized in  each  of  the  grain  growing  States.    The  five  companies  mentioned  operate  on 
all  of  the  principal  markets.  The  news  from.  Chicago  is  interesting  in  that  it 
shows  the  Nation-wide  interest  in  the  question  of  better  marketing,  " 
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Australian  Lieat  Probleni  of  tne  Australian  meat  export  trade  is  still  causing 

considerable  concern  among  producers,  according  to  the  Department  of 
Commerce.     A  deputation  from  all  parts  of  Australia  recently  re- 
quired a  renewal  of  the  Federal  Government 'd  meat  bounty  for  at 
least  another  year,  a.s  industry  v;as  not  yet  on  a  profitable  basis. 
The  prime  minister  refused,  but  said  v;hen  the  producers  could  prove 
that  they  had  a  scheme  for  reorganizing  the  industry,  the  Govorn- 
Eent  ^ould  reconsider  the  rene^^al  of  the  bounty,    pastoralists  are 
discussing  a  proposal  for  the  formation  of  a  company,  ^."ith  an 
authorized  capital  of  3,000,000  pounds  sterling  to  develop  the  meat 
industry  in  northern  Australia,     In  lYarch,  11,549  cattle,  1,925 
calves,  13,992  sheep  and  lambs  and  400  pigs  were  submitted  for 
slaughter  and  inspection  for  export.   (The  Wall  St.  Jour.,  June  30; 

Corn  Prices  An  editorial  in  St.  Louis  Daily  Live  Stock  Reporter  for 

June  25  says:  "Corn  prices  in  the  United  States  have  advanced  to  a 
level  T7here  a  cargo  of  Argentine  corn  is  said  to  have  been  bought  to 
go  to  the  Pacific  coast.     There  are  intimations  of  more  being  pur- 
chased, also  one  being  very  near  a  -vcrking  basis  to  L'ontreal*  Ur2esf 
the  corn  crop  situation  in  the  surplus  producing  States  of  the  :jid- 
West  changes  and  improves  materially  next  winter's  feed  problem  ril] 
be  a  matter  of  considerable  concern  to  cattle,  hog  and  sheer 
finishers. " 

Farm  Education     ^  The  value  of  an  agricultural  education  for  men  in  various 

lines  of  business,  where  there  are  contacts  with  rural  popula- 
tions and  farm  problems,  was  a  point  made  by  Dean  E.  C.  Johnson 
of  the  College  of  Agriculture  at  the  State  College  of  Washington 
recently,     "Young  men  from  towns  and  cities  appreciate  more  and 
more  the  value  of  an  agricultural  education  for  them  as  well  as 
for  the  young  men  from  the  country,"  said  Dean  Johnson,     "I.Iore  thai- 
a  third — to  be  accurate,  36  per  cent — of  the  freshm.en  enrolled  in 
the^College  of  Agric^ulture  this  semester  are  from  to^^s  and  cities 
of  Washington,  vmlle  many  of  them  expect  to  take  up  farming,  other, 
realize  the  great  value  of  an  agricultural  education  for  men  in 
business  enterprises  such  as  banking  in  country  communities,  the 
seed  business,  the  feed  and  fertilizer  business,  the  farm  imple- 
ment business,  in  creameries  and  condensories,  milling,  manufactur 
ing  of  farm  implements  and  numerous  other  enterprises.  This  is  as 
it  should  be,  because,  when  the  men  in  these  enterprises  which 
depend  directly  on  the  farm  for  their  very  existence  understand 
the  problems  of  the  farm,  they  not  only  vn.ll  be  more  successful 
from  an  individual  point  of  view  but  they  v.dll  render  much  better 
service  to  agricultaro  through  their  business  than  if  they  were 
ignorant  of  tne  fundamentals  of  our  basic  industry,"  (Press , June30) 

"Deflated  Farcers"         An  editorial  in  The  V/ashington  Post  for  June  28  says:  "That 

dissatisfaction  and  esen  distress  exists  in  the  agricultural  regions 
of  the  West  is  not  to  be  questioned.    Neither  will  it  be  denied  that 
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both  jus-tice  and  prudence  would  be  served  by  affording  such 
measures  of  relief  through  legislation  of  adiDinistraxive  action 
as  sound  governmental  principles  may  warrant.    It  can  not  be  ques- 
tioned that  the  national  administration  has  the  matter  sympathet- 
ically and  seriously  in  mind,  and  is  ius"*".  as  intent  upon  safe- 
guarding and  promoting  the  welfare  of  the  farmers  as  of  any  other 
element  of  the  population.     However,  there  is  ..^anger  of  overplay- 
ing upon  the  calamity  string,  and  of  exaggerating  the  embarrass- 
.  ments  of  the  farmers  in  a  fashion  and  to  an  extent  that  must  pro- 
voke tiieir  resentment.    We  do  not  believe  that  the  farmers  of  the 
V/est  arc  generally  bankrupts  or  paupers,  or  in  danger  of  becoming 
such,  or  are  willing  so  to  be  considered.     To  speak  of  'the  pros- 
perous East*  and  *the  deflated  fanner  of  the  \7est,'  conveys  an 
unfortunate  imputation  which  does  not  seem  to  be  warranted  by  the 
facts*    According  to  the  census  bureau,  the  agricultural  wealth 
of  the  country  is  increasing  at  a  gratifying  rate  —  at  a  much 
higher  rate  than  the  total  wealth  of  the  Nation,  " 

Euroepan  Markets  An  editorial  in  Chicago  Daily  Drovers  Journal  for  June  23 

says:  "In  a  new  book  'American  Agriculture  and  the  European  ivlar- 
ket*         Dr.  E.  G.  Nourse,  fcrracrly  of  the  lo-a  State  College, 
now  a  member  of  the  staff  of  the  Institute  of  Economics,  dis- 
cusses a  problem  of  great  interest  and  importance  to  the  food  pro- 
ducers of  this  country.    He  traces  the  history  of  our  food  export 
trade,  discusses  the  effect  of  the  war,  analyzes  the  ability  of 
European  nations  to  produce  and  to  buy,  shoxrs  what  may  be  expected 
from  our  competitors  in  South  A":.erica  and  Australia,  and  arrives 
at  certain  conclusions.  ...  In  assembling  a  tremendous  amount  of 
information  and  presenting  it  in  a  style  that  can  be  understood 
by  all  Dr.  Nourse  has  performed  a  real  service^    Ke  has  given  us 
something  to  think  about,  discouraging  for  the  moment  though  it 
may  be.    He  has  marshaled  his  facts  and  arg^uments  in  a  most  con- 
vincing manner,  and  if  his  conclusions  are  sound  it  means  some 
further,  though  we  take  it  not  necessarily  radical,  readjustments 
in  our  agricultural  production,,    If  we  are  approaching  the  time 
when  the  farmer  must  depend  on  domestic  markets  for  the  cons^jmp- 
tion  of  his  products,  let  us  at  least  not  forget  that  this  domes- 
tic demand  increases  very  rapidly.     Food  production  v/as  expanded 
enormously  during  the  war*     Before  that  time  it  was  not  keeping 
pace  with  the  increase  in  population.    Eventually,  of  course,  a 
proper  balance  wiil  be  reached,  and  then  there  will  be  a  new  and 
vie  confidently  believe  a  greater  farm  prosperity.    Even  now  we  are 
rapidly  approaching  that  balance,  though  the  journey  has  been  and 
still  is  a  painful  one  for  many." 

Federal  Farm  Loans         A  Washington  dispatch  to  the  press  of  July  1  says:  "Exten- 
sive use  of  the  Federal  Farm  Loan  system  by  cooperative  marketing 
associations  throughout  the  country  is  expected  by  the  Farm  Loan 
Board,  according  to  Farm  Loan  Commissioner  Cooper.    He  outlined 
to-day  the  discussions  at  the  regular  meeting  of  the  board  with 
the  presidents  of  the  12  Federal  Land  and  Intermediate  Credit 
banks.     The  board,  he  said,  was  mightily  gratified  at  the  record 
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made  by  the  banks  during  tho  fiscal  year  just  closed.    The  meet- 
ing with  the  presidents,  he  explained,  -je.s  largely  devoted  to  a 
discussion  oi"  intermediate  credit  policies,  particul iirly  cooper- 
ative marketing  associr.tion  loans  upon  ccmmodity  warehouse  re- 
ceipts,    'The  reports  of  all  the  banks  'vero  very  satisfactory,' 
Gcmmissioncr  Cooper  said,     '  One  year  of  operation  has  demonstrated 
the  soundness  a::d  serviceability  of  this  no^'-  system  of  agricultur- 
al credits.    The  market  for  Intcrr.xdiptc  Credit  Bank  debentures 
has  already  been  well  established,  and  is  sufficiently  broad  to 
take  care  of  all  the  prospective  needs  of  tiie  Intermediate  Credit 
Banks  throughout  the  coming  season.     The  banks  and  the  board  ex- 
perience no  concern  as  to  thdir  ability  to  procure  ample  funds  at 
low  rates  for  all  the  loans  contemplated  by  the  act. 

The  Central  One  well  posted  in  farming  and  finance  in  the  Central  West 

Western  Famer    says;  "It  is  a  mistaken  idea  to  suppose  the  farmers  of  the  West 

are  living  under  great  financial  difficulties  and  for  the  most  part 
broke.     This  is  especially  not  the  correct  picture  for  the  area 
around  Kaij-sas,     After  the  "/ar  there  developed  tne  tneory  among 
farmers  that  hereafter  they  would  be  the  managers  of  their  farms 
and  lot  others  do  the  real  "^ork,     Tney  are  getting  av.'ay  from  this 
idea  and  arc  going  right  out  in  the  fields  with  their  help.  This 
is  bringing  the  cost  of  production  down,     "For  is  the  central  west 
agriculturist  sore  on  the  Guvornment,    He  realizes  that  legisla- 
tion can  not  improve  his  condition  and  th.at  economic  law  must 
sloY/ly  readjust  values.     The  radical  feeling  in  the  Northwest  is 
largely  the  result  of  inflated  land  values  and  is  not  strictly 
an  agricultural  problem.,    Kansas  City  is  getting  the  best  railroad 
service  on  record  and  the  farmer  is  strong  for  the  roads*  No 
political  party  will  gain  any  farmer  votes  by  attacks  on  the  car- 
riers.    The  farmjor  of  the  Central  We-t  is  not  dragging  out  a  m.is- 
erable  existence,     lv:crt  cf  them  have  Fords  and  the  radio  is  com- 
mon.    Their  houses  are  well  kept  up  and  water  and  electrical 
systems  are  rapidly  being  introduced.    The  farmer  is  in  the  ^Se.st 
state  cf  mind  since  1922,  -jhen  relative  values  of  -diat  he  produced 
and  what  he  had  to  buy  v/ore  all  out  of  joint.    Corn  has  recently 
sold  at  over  -51  a  bushel  for  the  first  time  in  m.any  months.  This 
is  the  result  cf  tl:o  poorest  crop  outlook  I  have  soen  in  25  years, 
Mach  the  same  situation  applies  to  wheat.     The  recent  advance  in 
wheat  is  distinctly  helpful  and  current  prices  proba.bly  mean  some 
profit  to  the  average  producer,  but  corn  is  the  feed  for  hogs  and 
hog  prices  are  depressed  because  of  overproduction.    The  hog  pro- 
ducer is  now  remedying  this  situation.     The  19  24  wheat  crop  will  be 
the  best  marketed  on  record.     Small  cooperatively-owned  grain  ele- 
vators are  dotting  the  railroad  tracks  all  along  tne  belt,  Wheat 
will  be  distributed  from  these  elevators  gradually  throughout  the 
year  and  not  d-am.ped  all  at  once  a?  used  to  be  the  custom.     No  farm- 
er wno  is  a  good  credit  risk  is  unable  to  get  money,    a  large 
Kansas  City  barker  tells  me  no  has  02,500,000  ready  to  be  placed 
in  cattle  paper  which  he  can  readily  redis court  T-ith  eastern 
banks,     Kansas  City  normally  has  §100,000,000  of  cattle  paper 
outstanding;  now  it  has  not  more  than  i)40, 000, 0(jC,    In  lov/a  there 
is  more  money  on  deposit  than  ever  before.     Practically  the  same 
is  true  of  Kaiisas  City."  (The  Wall  St.  Jour.,  July  2) 
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MARKET  QUOTATIONS. 

Farm  Products  July  2:     Easx  Snore  of  Virginia  Irish  Cobblers  50^  to  $1 

lower  closing  at  $3.25  to  §4.25  per  barrel  in  leading  cities;  s^3 
to  $3,25  i.o.b.   Onley,  Va.     North  Carolina  stock  ranged  $3  to 
$4,25  in  city  markets;  best  §2,75  f.o.b.     :M  abama,  Arkansas  and 
Oklahoma  Triumphs  around  60/  lovjQr  in  Chicago  at  §2,10  to  §2.25 
sacked  per  100  pounds.    California  cantaloupes  steady  in  t-ie  East 
with  a  weaker  tendency  in  the  Hiiddle  West.     Georgia  and  Florida 
Tom  Watson  v;atermelons  24-30  pound  average,  tend  lower  in  New  York 
at  §400  to  §610  bulk  per  car;  §185  to  §300  f.o.b.  Valdosta,  Ga. 
Georgia  peaches,  Carmans  slightly  stronger  selling  at  §3,25  to  §4 
per  six  basket  carrier  in  eastern  markets;  §1,50  to  §1,75  f.o.b, 

Chicago  hog  prices  closed  at  §7,25  for  the  top  and  §6,50  to 
§7.10  for  the  bulk.    Medium  and  good  beef  steers  §7,50  to  §10.50; 
butcher  cows  and  heifers  §3*65  to  §9.75;  feeder  steers  §5  to  §9; 
light  and  medium  weight  veal  calves  §8  to  §10,25;  fat  lambs 
§12.50  to  §15;   feeding  lambs  §10.25  to  §12;  yearlings  §9.75  to 
§12,75  and  fat  ewes  §2,75  to  §6. 

Average  grain  prices  quoted  July  2:     No.l  dark  northern 
spring  wheat  Minneapolis  §1.27  3/8  to  §1,50  3/8.    No. 2  hard  xvinter 
Chicago  §1.18  to  §1.23;  St.  Louis  §1,13;  Kansas  City  §1,09  to 
§1,25.    No. 2  red  winxer  St.  Louis  §1,13  to  §1.20;  Kansas  City 
§1,13  to  §1,14.     No. 2  yellow  corn  Chicago  99  1/2  to  §1,00  1/2; 
Minneapolis  95/.    No, 3  yellow  corn  St.  Louis  §1.01  l/2  to  §1,02; 
Kansas  City  98/,    No. 3  white  corn  St.  Louis  §1,05;  Kansas  City 
97/,    No, 3  white  oats  Chicago  56  1/4  to  57  l/2/;  Minneapolis 
52  1/2  to  53/;   St.  Louis  58  1/2/,  ' 

Closing  wholesale  prices  on  92  score  butter  to-day:  New 
York  41  1/2/;  Philadelphia  42/;  Chicago  39/;  Boston  41  l/2/. 

Spot  cotton  down  95  points,  closing  at  28,42/  per  lb. 
New  York  July  future  contracts  dov/n  106  points,  closing  at  28,84/, 
(Prepared  by  the  Bu.  of  Agr,  Econ. ), 

Industrials  and        Average  closing  price      July  2,      July  1,      July  2,  1923. 
Railroads  20  Industrials  96.38         96.45  88,95 

20  R.R,  stocks  85,78  85,83  78,40 


(Wall  St.  Joui^,,  July  3,) 


DAILY  DIGEST 


Prepared  ia  the  UHited  States  Department  cri"  Agric«iture  for  the  pui'pe^'C  of  proseniing  all  sh&des  of  opinioa  as 
reflected  ia  tiie  press  on  matters  affecting  aj^ri culture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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Timbor  Supply  An  editorial  in  Tlio  V/ashington  PoiBt  to-day  Gays:  "An  official 

of  the  Dopartmont  of  Agriculture  reports  that  tho  Nation  draws  from 
its  tiabor  supply  25,000,000,000  cubic  feet  annually,  while  the  in- 
crease is  at  the  rate  of  6,000,000,000  feet.     It  is  easy  to  road  exhaustion  of 
supply  in  these  figures.     No  one  can  under  standingly  read  that  report  end  f:dl  to 
rcawlize  tho  need  of  economy  in  timber  operations  and  the  nccossity  of  devising 
plans  for  increasing  timbor  supply.    Here  is  a  T/rrning  to  Foderc^l  nnd  State  Gov- 
ernments and  to  individuals  to  cooperate  without  delay  in  a  nationnl  program  for 
replenishing  and  maintaining  an  adequate  timber  supply," 


Federal  Power  An  Associated  Press  dispatch  from  London  says:  "Demands  for 

Control        Fede&al  controi  of  pov/cr  development  come  fi'cm  a  lack  of  understand- 
ing of  the  prcbl:cm,  according  to  Kcrbcrb  Koovor,  Secretary  of  Com- 
mercc,  in  a  paper  which  was  read  July  3  before  tho  ^orld  power  con- 
ference.    Guy       Tripp,  Wcstinghousc  Electric  and  Lfenuf acturing  Company,  said  that 
under  the  existing  system  of  public  regulation  the  American  ^eoplc  were  better 
protected  by  private  interests  against  waste,  extravagance  and  dishonesty  than 
thoy  would  bo  by  public  ownership.    He  believed  GovernLicnt  ov.norship  of  tho  super- 
power system  would  impair  public  credit  and  introduce  a  positive  political  menace. 
Among  ntny  others  vmo  supported  private  ownership  wore  George  Otis  Smith,  director 
of  the  United  States  Geological  Survey,  and  John       Liob,  of  the  New  York  Edison 
Company." 


The  President  Prcsi'i'.ont  Coolidge,  at  the  final  session  of  the  sixty-second 

on  Schools        annual  convention  of  tho  National  Education  Association,  July  4,  at 
Washington,  formally  a::nounccd  his  indorsement  of  the  bill  pending 
in  Congress  proposing  the  creation  of  a  Department  of  Education  and 
Relief  in  the  Cabinet.     Fxof erring  to  riral  schools  in  his  address,  tho  President 
said:  '^/c  are  coming  to  give  more  attention  to  the  rural  and  small  village  schools, 
which  serve  47  per  cent  of  tho  children  of  the  Nation.    It  is  significant  that 
loss  than  70  per  cent  of  tiiese  children  average  to  be  in  attendance  on  any  school 
day,  and  that  there  is  a  tendency  to  leave  them  in  charge  of  undcrtraincd  and 
underpaid  teachers.    The  advent  of  good  roads  should  do  much  to  impj-ovo  those  con- 
ditions.   The  old  one  room  country  school,  such  as  I  attended,  ougnt  to  give  way 
to  the  consolidated  school,  with  a  modern  building,  and  an  adequate  teaching 
force,  commensurate  mth  the  best  advantages  that  arc  pro^^idod  for  our  urban 
population.    ^JVhile  life  in  the  country  has  many  advantages  that  are  denied  to 
those  reared  on  the  pavements  and  among  croT^^dod  buildings,  it  ought  no  longer  to 
bo  handicapped  by  poor  school  facilities.     The  resources  exist  v/ith  which  they 
can  be  provided,  if  thoy  are  adequately  marshalled  and  employed," 
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Agriculture    1  Tom  Finty,  jr.,  is  the  author  of  an  extensive  article  on 

"The  Farm,"  in  Commerce  and  Finance  for  July  2,    He  says  in  part: 
"With  the  machine,  we  are  taking  from  the  storehouse  of  nature  and 
fashioning  to  our  uses  more  goods  than  ever  before  were  so  taken 
by  any  people  in  the  world.    And  we  are  consuming  more  of  these 
goods  —  that  is  to  say,  all  of  us,  except  the  farmers.  The 
farmers  are  producing  more,  but  because  of  their  isolated  position 
and  want  of  effective  organization,  they  are  not  benefited,  but  in 
many  cases  actually  are  injured  by  reason  of  their  increased  pro- 
duction.   The  machine,  because  of  its  cost,  has  been  a  large  factor 
in  the  promotion  of  one-crop  farming.     Competitive  conditions  have 
forced  farmers  into  the  use  of  the  machine,  and  not  many  farmers 
have  the  capital  to  invest  in  all  of  the  types  of  the  machine 
necessary  to  a  diversified  program.    And  *Man  can  not  live  by 
bread  alone,'    Farmers  are  obliged  to  buy  many  of  the  things  neces- 
sary to  the  sustenance  of  themselves  and  their  families.    It  is 
true  that  in  former  times  nearly  all  of  these  things  were  produced 
on  the  farms.    Indeed,  farm  communities  were  approximately  self- 
sufficient.         But  when  the  machine  came  it  put  tlie  farm  factories 
out  of  business*  ...  It  wasn't  long  until  the  farm  factories  had 
been  integrated  in  the  great  industrial  plants  of  towns  and  cities, 
and  the  farmer  found  himself  solely  a  crop  producer,  often  the  pro- 
ducer of  a  single  crop.    Moreover,  as  he  could  produce  so  much 
more  v/ith  the  machine,  and  as  the  individual  farmer  has  no  sort  of 
effective  organization  nor  understanding  with  his  fellows,  he  has 
found  at  harvest  time,  if  weather  and  insects  have  not  interfered, 
that  he  and  his  fellows  have  produced  more  than  the  world  needs. 
And  he  alone  has  borne  the  consequences,    A  tariff  wall  does  not 
protect  him.    He  stands  four  square  to  the  trade  winds.  Un- 
questionably the  machine  has  profoundly  affected  the  human  rqce, 
particularly  so  those  persons  engaged  in  agricultural  pursuits; 
but,  of  course,  it  has  not  repealed  the  celebrated  law  of  supply 
and  demand,  nor  can  Congress  effect  such  repeal.    If  it  would  do 
so,  the  farm  problem  would  be  so  simple  tiiat  I  would  be  emboldened 
to  write  a  prescription." 

2  "President  Undenvood  of  the  Erie  made  a  remark  recently 

which  is  certain  to  be  resented  in  the  North^/est,  if  only  on  the 
theory  that  the  greater  the  truth  the  greater  the  libel.    He  said 
that  the  farmer's  position  would  be  improved  when  the  farmer  ceased 
to  expect  a  year's  living  out  of  90  days'  work.    Of  course,  the 
indignant  farmer  will  say  that  he  works  every  day.    He  counts  the 
chores  in  his  day's  work,  and  certainly  the  family  cow  must  be 
milked  tmce  a  day.    But  what  Underwood  meant  was  the  farmer's 
productive  work.    No  employer  pays  for  the  time  his  workman  spends 
in  traveling  to  his  work,  although  the  traveling  is  indispensable. 
So  far  as  the  raising  of  a  salable  crop  is  concerned,  like  the 
wheat  of  the  Northwest,  from  the  plowing  to  the  actual  loading  on 
the  freight  car,  it  involves  a  little  more  effort  than  President 
Underwood  indicates,  although  not  much.    That  is  the  beginning  and 
..end  of  the  one-crop  fanner's  work,  considered  as  his  contribution 
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to  tho  increased  wealth  of  the  country*     Plenty  of  other  people 
besides  iv?,rr2ei8  do  thnir  daily  chores  about  the  house.    Life  has 
many  duties  for  which  we  are  not  pai.d«     If  the  farmer  in  sorry  for 
himself  on  that  account  he  is  iikaly  to  find  few  sympathizorSe 
There  is  nothing  to  bo  gained  by  taunts,  but  this  ultra-soxisitivc- 
ness  about  uncompromising  crittoisni,  exhibited  rather  less  by  the 
farmer  than  his  self-elected  friends  and  advocates,  is  not  likely 
to  get  anybody  anyv/hcre.    The  practical  condition  to-day,  so  far  as 
the  farmer  is  concerned,  shows  an  enormous  improvement  from  the 
worst.    The  steady  advance  in  the  price  of  wheiitis  beginning  to 
materialize  this  in  a  v/ay  every  one  can  see  and  understard.  The 
radicaligm  on  the  farm  has  been  much  talked  about,  but  is  absurdly 
overdrawn,  (The  7/all  St,   Jour,,  July  2) 

\Uhcat  Prices  Carl  Williams  says  in  The  Oklahoma  Farmcr-Stockmon  for 

June  25:  "A  month  or  six  weeks  ago  I  suggested  that,  due  to  reduc- 
tion in  acreage  and  smaller  prospective  yields  in  m.any  countries  of 
the  world,  the  wheat  price  situation  is  in  a  folr  way  to  gradually 
solve  itself  without  Government  help.     Since  then  tne  Goverrjnont 
has  cut  its  estimate  of  the  United  States  crop  by  about  90,000,000 
bushels  and  reports  h?,vc  also  shovi^n  roduotions  in  otner  nations. 
Now  comes  George        Marcy,  president  of  tho  Armour  Grain  company,  to 
say  that  v/hcat  should  command  'very  high  prices'  this  season  and 
that  the  v/heat  farmer  'is  coming  into  his  ovna,*    J:arcy»s  company  is 
one  of  thd'big  four'  which,  s.t  one  stage  of  the  gcime  or  anothr, 
handle  about  half  of  the  total  wheat  crop  of  the  United  States  each 
year»     Pie  is,  therefore,  entitled  to  know  something  about  it,  IJarcy 
is  also  the  fellow  vmo  said  that,  if  tho  farmers  had  been  properly 
organized  on  a  national  scale  for  marketing  lart  year,  they  could 
have  sold  their  wheat  at  one  timx  in  the  season  for  40  cents  a 
bushel  more  than  they  got.    'The  united  States  wheat  situation  is 
different  from  almost  anything  which  has  ever  existed,'  he  says. 
'The  Government  report  indicates  not  to  exceed  100,000,000  bushels 
available  for  export  during  the  com.ing  year.     This  means  that  just 
the  ordinary  situation  in  which  even  low  prices  in  other  countries 
cut  no  figure  will  clean  the  United  States  out  of  her  surplus  v/hea^t 
very  promptly.     On  top  of  this,'  he  continues,   'probably  the  Amer- 
ican farm  cooperative  v/heat  pools  wcro  never  so  strong  as  now,  and 
all  of  their  influence  will  be  exerted  for  good  prices  vrhich  can 
easily  be  obtained  provided  these  farm  outfits  work  togother. ' 
Marcy  doesn't  say  what   'very  high  prices'  ai'o  and  it  is  probable 
that  he  is  entirely  too  v.dsc  to  lot  himself  be  pinned  down  that 
clos(5.     Other  Chica.go  speculators,  not  so  msc,  are  talking  about 
$1.25  to  $1.50  ¥;hoat,     Tho  former  price  would  m.ean  about  a  dollar 
and  a  nickol  at  the  country  station;  provided,  of  course,  that  tho 
folks  go  to  market  leisurely  and  don't  crowd  Vuc  mourner's  bench 
too  closo," 
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Hunger  in  Russia  An  editorial  in  the  Public  Ledger  for  July  7  says:  "Hunger, 

according  to  word  from  Moscow,  again  mermces  8,000,000  Russiajis 
along  the  lower  Volga,  in  the  Caucasus;  the  Don,  in  Kuban,  and  the 
Astrakhan  regions*     Official  dispatches  to  the  Red  Goverriment  announce  the  be- 
ginning of  a  new  mass-panic  among  the  peasants.    The  new  disaster  is  attributed 
to  drought,  record  heat,  to  the  unfitness  of  seed  imported  from  itoerica  for  growth 
in  Russian  soil  and  to  a  lack  of  fertilizers.    It  is  blamed,  in  short,  on  any  and 
everything  save  and  except  the  industrial  and  economic  breakdown  that  began  v/ith 
the  Soviet  regime  that  has  made  Russia  helpless  and  that  has  damned  and  blasted 
all  private  initiative  in  the  country  of  the  Chekha  and  the  Commissar." 


Livestock  An  Indianapolis  dispatch  to  the  press  of  July  6  says: 

Shipment  "Samuel        Rauh,  president  of  the  Belt  Railroad  and  Stockyards 

Company,  predicts  that  in  a  few  years  interurban  electric  lines 
will  be  hauling  three- fourth's  of  the  livestock  ccming  to  this 
market,  which,  in  the  hog  department,  is  one  of  the  largest  in  the  country.  The 
increase  in  the  number  of  cars  handled  by  the  interurban  roads  in  five  years  is 
817  per  cent  in  this  market-     Most  of  the  traffic  is  in  inbound  shipments,  but 
the  outbound  division  is  now  showing  large  gains  also.    In  1919  only  eight  cars 
were  outbound;  in  1923  the  number  was  1,086*     Regularly  scheduled  trains  are  now 
being  run  betxveen  Indianapolis  and  Louisville,  and  shipments  outbound  will  show  a 
heavy  gain  this  year.    The  total  number  of  cars  handled  last  year  by  the  traction 
companies  was  11,592,  in  and  out." 


London  Wool  A  London  dispatch  to  the  press  of  July  6  says:  "The  wool 

Auctions  auctions,  which  have  been  progressing  since  Tuesday,  indicate 

emphatically  that  the  cry  of  'Famine  in  wool*  prevalent  earlier  in 
the  year  has  proved  false  and  that  the  trade  of  the  world  has  not 
recovered  its  normal  activity^     Prices  on  all  but  good  Merinos  are  5  to  10  per 
cent  down  due  to  inability  of  Continental  houses  to  buy,  the  desire  of  the  home 
trade  to  see  a  lower  level  and  the  absence  of  American  support." 


German  Food  Prices       A  Berlin  dispatch  to  the  press  of  July  6  says:  "The  pro- 
tectionist food  tariff  is  now  definitely  determined  on.  The 
Minister  of  Agriculture  has  promised  to  submit  a  bill  to  the 

Reichstag  imposing  duties  which  will  bring  German  food  prices  up  to  the  foreign 

level.      Industrial  interests  are  supporting  the  bill,  because  they  expect  higher 

duties  on  manufactures  also  as  a  quid  pro  quo." 


Harvest  Tourists  Mrs.  Emma  Armstrong,  poor  commissioner  at  Fort  Scott,  Kans., 

says  that  no  less  than  45  parties  of  motor  car  tourists  have  applied 
to  her  for  aid  since  April  1*  In  many  cases  they  ask  for  money  to 

buy  oil  and  gas,  and  some  ask  for  food.  The  most  of  the  tourists  are  on  their  way 

to  the  harvest  fields  (Press,  July  7,) 


Section  2 


Agricultural 
Depression 


Bakers  as 
Llillers 


An  editorial  in  New  England  Homestead  for  Juno  28  says: 
Despite  the  many  discouraging  things  in  agriculture,  James  R, 
Howard,  former  president  American  Farm  Bureau  Federation,  continues 
optimistic.    Addressing  the  Chicago  Rotary  club  recently,  he  de- 
clared present  agricultural  depression  an  invitation  to  farsighted 
men  to  get  into  farming  or  to  invest  in  agriculture.    The  general 
impression  is  that  there  are  more  people  who  v/ant  to  get  out  of 
farming  than  there  are  who  msh  to  get  in.    But  Mr.  Howard  advances 
pretty  strong  arguments  when  he  says:   'Hioncver  any  commodity  is 
below  cost  of  production  buy;  it  v/ill  surely  go  higher,  Whenever 
any  commodity  is  above  cost  of  production  sell;  it  will  inevitably 
go  lower.     The  products  of  the  farm  are  and  have  been  for  four  years 
below  production  costs.     They  must  inevitably  sooner  or  later  go 
higher;  else  all  history  s-nd  econom^ics  belie  themselves. •  Mr«Howard 
apparently  has  the  hard  school  of  experience  on  his  side.    It  is 
common  knowledge  that  whenever  men  and  capital  are  rushing  in 
large  numbers  and  volume  toward  any  essential  or  non-essential 
industry,  then  is  a  good  time  to  stay  out  for  the  industry  will 
soon  be  overdone.     Of  course,  the  reverse  is  likewise  true.  If 
Mr,  Howard  is  sound  in  his  logic  and  if  our  farmers  can  ride 
through  the  present  storm  and  hang  on,  there  is  a  reward  ahead  for 
them.     All  of  this  has  more  significance  in  the  laddie  West  where 
farmers  have  been  taking  such  a  licking.    Here  in  Nev/  England  our 
farmers  have  been  spared  such  pains!^  although  there  are  some  mighty 
tender  spots," 

An  editorial  in  Modern  iVlller  for  June  28  says:  "From  a 
source  that  sounds  reliable,  comes  the  rumor  that  a  certain  big 
baking  organization  is  considering  the  purchase  of  a  big  and  im- 
portant milling  corporation.    It  is  rumor  in  New  York  and  has 
spread  and  as  usual  some  in  the  tra.de  are  weighing  the  elements  of 
fact  xvhich  are  yet  too  indefinite  to  determine.    With  this  rumor 
for  a  theme,  it  would  seem  reasonable  to  expect  that  if  bakers 
engage  in  milling,  millers  will  surely  engage  in  baking.    It  has 
not  been  such  a  long  time  since  British  millers  seriously  consid- 
ered raising  a  huge  fund,  millions  of  pounds,  to  build  bakeries. 
We  have  millers  flirting  vd.±h  bakery  operation  in  England,  while 
in  the  States,  some  bakers  seem  to  covet  milling  their  o'?jn  flour 
in  their  own  mills.    We  believe  British  millers  thought  better  of 
the  scheme  ai-id  stuck  to  their  own  bush.    We  believe  An^erican  bak- 
ers will  do  well  to  lay  off  of  the  milling  business.    They  are 
separate  and  distinct  industrial  and  commercial  enterprises  and  a 
successful  bkker  is  apt  to  be  an  unsuccessful  miller  and  vice-versa. 
It  sounds  progressive  to  ovm  both  bakeries  and  mills  and — why  not 
grow  your  ovm  grain  and  mine  your  OYm  coal?     There  is  enough 
demoralization  v/ithout  adding  rivalry  in  plant  operation.     It  may 
be  a  two-edged  sword." 


Farmer  Loans  An  editorial  in  The  Wall  St.   Jour,  for  June  23,  says:  "Wall 

Street  supplied  most  of  the  money  to  help  out  the  farmers  of  the 
Northwest  and  now  it  is  claimed  that  the  New  York  banks  'vill  loan 
cotton  operatives  $40,000,000  or  more  to  han.dle  this  season's 
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cotton  crop.     Cotton  producers  v/ho  need  somo  of  this  iconey  v/ould 
do  v/ell  to  compare  the  rate  charged  by  Wall  Street  ivith  the  rates 
charged  by  their  respective  local  banks  on  similar  loans." 

Grain  UtTr^t-      ^       ^     An  editorial  in  Modern  lailer  for  June  21  says:  "The 

1    -American  Farm  Bureau  Federation  have  made  known  their  plans  to  ac- 
quire the  principal  grain  terminal  facilities  at  Chicago.     The  plan 
IS  definite  to  the  extent  that  the  leading  grain  firms  are  willing 
to  turn  over  their  elevator  properties  to  farm  bureau  operation. 
It  is  also  definite  that  the  Farm  Bureau  Federation  vn.ll  make  the 
effort  to  finance  the  transaction,  but  the  plan  is  only  tenative 
and  not  certain  of  accomplishment.    The  names  of  some  large  finan- 
cial factors  in  the  East  have  been  mentioned  frequently  in  con- 
nection with  the  plan,  so  it  seems  that  it  is  not  chimerical  and  is 
m  a  fair  way  to  be  financed.     The  company  organized  to  take  over 
the  operation  of  these  great  terminal  elevators  v/ill  serve  all 
former  interests  as  well  as  individual  grain  interests.    In  rough 
the  capacity  of  the  elevators  controlled  by  these  interests  to  be' 
acquired  is  around  25,000,000  bushels.    Whether  all  of  tn±s  capac- 
ity is  included  in  the  plan  is  not  stated." 

Grain  I:erger      ^  An  editorial  in  The  Price  Current-Grain  Reporter  for  June 

2      25  says:  "If  the  plan  goes  through  it  will  mean  that  the  farmers 
will  eventually  own  outright  grain  handling  facilities  of  several 
of  the  grain  firms  in  Chicago  and  would  also  have  the  machinery 
necessary  to  market,  finance  and  distribute  the  grain  from  grower  to 
consumer.    It  is  reported  that  the  administration  at  Washington 
would  be  favorably  inclined  toward  the  transaction,  as  it  would 
bring  to  the  farmer  cooperative  marketing  in  the  fullest  sense  of 
the  phrase.    There  is,  however,  a  vast  amount  of  research  and 
detail  to  be  encompassed  before  the  transaction  can  be  consuirmated, 
chief  of  ^-/hich  is  the  method  by  which  the  deal  might  be  fincjiced. 
Details,  as  announced  by  0.  E,  Bradfute,  president  of  the  ikierican 
Farm  Bureau  Federation,  are  meager," 

Protection  in  An  editorial  in  The  Grain  Growers  Guide  (Winnipeg)  for 

Australia        June  25  says:  "Because  the  Australian  farmer  can  not  be  protected 
in  his  own  market,  and  because  he  has  to  pay  the  shot  for  the  pro- 
tection of  manufacturing  industry  in  Australia,  Premier  Bruce, 
prime  minister  of  Australia,  announces  a  new  policy  for  agriculture. 
The  Commonwealth  Government  xitll  appropriate  money  for  the  purpose 
of  promoting  the  interests  of  agriculture  in  overseas  markets,  in 
cheapening  and  facilitating  transportation  to  such  markets,  and  in 
devising^  in  cooperation  with  the  State  governments,  other  measures 
to  assist  agriculture  at  home.    It  will  spend  money  in  finding  new 
markets  and  in  developing  the  existing  markets  for  Australian  farm 
produce,  in  subsidizing  ocean  transportation,  in  bounties  on  ex- 
ports, and  on  the  improvement  of  refrigerator  services,  and  will 
seek  to  secure  better  and  cheaper  transportation  facilities  in 
Australia  itself.     The  idea  underlying  this  policy  is  evidently 
that  the  contribution  which  the  farmers  make  through  the  protective 
policy  to  the  support  of  secondary  industries  will  be  returned  to 
them  in  these  special  privileges. . .It  is  a  proposal  that  inasmuch  ar 
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the  farmers  can  not  be  protected  in  the  market  in  which  they  must 
sell  their  produce,  they  shall,  by  special  concessions,  be  allowed 
to  share  in  the  special  condition  created  by  the  protective  system 
at  heme*    Industrial  v/orkerc  share  in  it  by  the  fixing  of  conditions 
of  emplo^TQent;  agriculturalists  are  to  share  in  it  by  concessions 
intended  to  reduce  the  costs  of  marketing  their  produce-     Tlie  new 
protection,  in  effect,  is  an  admission  that  a  protective  tariff 
raises  prices  and  is  a  burden  upon  parts  of  the  community  and  that 
equity  demands  some  fora  of  readjustment.     That  readjustment  pro- 
tectionists propose  to  make  in  an  effort  to  apply  protection  all 
around,  which  logically,  is  the  negation  of  protection,  since  if 
it  be  equitable,  it  means  returning  to  the  people  what  has  been 
taken  from  them  by  protection,  thus  leaving  everybody  just  where 
they  were. Judgment  throughout  the  agricultural  areas  which 
constitute  the  b^sis  of  Australia's  welfare,*  says  the  Country 
News,  official  organ  of  the  farmers  of  South  Australia,   *will  be 
by  no  means  unanimously  favorable  to  the  newest  protection**" 

Tariff  on  Grains  Interstate  Commerce  Coxaniission  further  postponed  from  June 

29  until  July  29,  operation  of  certain  tariffs  of  the  Chicago, 
Jlalv/aukee  &  St.  Paul  Railway  which  propose  to  revise  the  rates  on 
grain  and  grain  products  from  points  in  Illinois,  Iowa,  Mnnesota, 
Jliissouri,  Nebraska,  South  Dakota  and  Wisconsin,  to  Texas*  Revision 
would  result  principally  in  increases.  (  Well  St.  Jour.,  June  30.) 

Wool  Situation  ^  An  editorial  in  Western  Breeders  Spirit  for  June  26  says: 

Of  late  years  the  wool  grower  has  been  more  prosperous  than  his 
fellow-producers  in  any  other  line  of  agriculture.    This  year  the 
situation  seems  to  be  somewhat  less  favorable.    The  price  of  his 
product  has  dropped.    There  is  something  the  matter.    A  wool  man 
writing  in  an  exchange  says,  in  effect,  that  it  is  largely  a  matter 
of  organization.    He  points  out  that  the  poverty-stricken  cotton 
grower  of  the  South  is  now  doing  better  than  the  wool  grower--due, 
he  says,  to  energetic  and  enthusiastic  organization  work.     The  same 
writer  indicates  another  difficulty.    Wool  is  selling  in  Europe  at 
better  prices  than  here.     Other  parts  of  the  world  apparently  ap- 
preciate good  wool  more  than  we  in  iimerica.     The  lower  price  obtains 
in  this  country  in  spite  of  an  import  duty  of  31  cents  a  pound  on 
scoured  wool.    Another  episode  of  the  story  is  that  the  export  of 
rags  from  Great  Britain  to  the  United  States  has  increased  ten-fold— 
a  rather  startling  fact.     The  fact  is  that  the  Merican  public 
doesn't  know  when  it  is  buying  good  stuff  or  poor.     The  i\merican 
people  need  a  lot  of  education  along  this  line,  and  it  might  pay 
the  organized  wool-producing  interests  of  the  country  to  undertake 
the  job.    Producers  in  certain  other  lines  have  very  materially 
improved  the  financial  status  of  their  respective  industries  by 
using  organized  publicity.    The  American  wool  growers  would  be 
doing  both  themselves  and  the  public  a  service  by  conducting  a 
publicity  campaign  as  to  just  what  goes  into  the  clothes  v/e  waar." 
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Section  3 

IvlARKET  QUOTATIONS 

Farm  Products  For  the  week  ended  July  3:     North  Carolina  Irish  Gobbler 

potatoes  declined  in  most  markets,  closing  at  §3  to  $4  per  barrel. 
East  Shore  Virginia  stock  25/  to  50/  lower  ^t  $3.50  to  $4^25  in 
leading  cities;  85/  to  90/  lower  at  shipping  point  at  $3  to 
§3, 15,     Iwississippi  tomatoes  continued  firm  to  stronger  at  $1.15 
to  §1.75  per  four  basket  carrier  in  city  markets*     Georgia  peaches, 
Carmans,  medium  to  large  sizes  slightly  stronger  at  §3,50  to 
$4*25  per  six  basket  carrier  in  a  few  markets;  best  $1.50  f.o.b, 
Florida  and  Georgia  Tom  Watson  watermelons,  24-30  pound  average, 
generally  weaker  at  $310  to  $525  bulk  per  car  in  leading  markets; 
$80  to  $200  f,o,b.    Valdosta,  Ga/   California  cantaloupes,  Salmon 
Tints,  standards  45 's  $1  higher  in  New  York  at  $3*50  to  $4;  weaker 
at  $2,25  to  $2^50  in  midwestern  markets;  $1  to  $1.15  f.o.b. 

In  eastern  wholesale  fresh  meat  markets  beef  v/as  50/  higher; 
veal  50/  lower  to  $1  higher;  lamb  $2  to  $4  up;  mutton  $2  higher  w 
with  pork  loins  $1  to  ^^^3  higher. 

Kay  market  continues  seasonal  dullness* 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  declined  140  points  during  the  week,  closing  at  28,25/  per 
lb.  New  York  July  future  cantracte  declined  75  points,  closing  at 
28,72/. 

Butter  markets  featured  by  quiet  trading  and  a  nervous  un- 
settled feeling  throughout  the  week,  although  the  tone  at  the  close 
to-Tiay  was  firm*    Production  very  heavy  and  an  active  into  storage 
movement  continued.    Cheese  markets  firm  under  fairly  active 
trading.     Storage  situation  holds  center  of  attention. 

Grain  market  lo^7er  at  end  of  week,    "^^^eat  and  corn  future 
lose  large  part  of  week*s  gains »    "ITheat  finished  fractionally 
higher  than  last  week*s  close;  corn  almost  two  cents  higher,  Oats 
in  sharp  decline  Thursday,  closing  2  3/4/  below  last  week.  Cash 
grain  market  less  active,   (Prepared  by  the  Bu,  of  Agr,  Scon.). 


Industrials  and      Average  closing  price  July  5,  July  3,  July  5,  1923. 

Railroads              20  Industrials                96»43           96,48  87.90 

20  R,R.  stocks                86,16            86,00  77,64 
(Wall  St.  Jour,,  July  7.) 


DAILY  DIGEST 


Prepared  im  the  VnHed  States  Department  o'  Agriculture  for  the  purpose  of  preseatiRg  all  shades  of  opiaioD  as 
refldct^  in  ti**  pr®M  em  matters  affecting  agriculture,  particularly  iu  its  eoooomie  aspeets.  Reeponsibility,  approval 
or  disapproval,  for  views  and  ojMnions  quoted  is  expressly  disclaimed.  The  intaat  i«  to  reflect  accurately  the 
news  of  importance. 
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Foreign  Cotton  -An  edi-i:ovial  in  The  Wasbingtcn  Post,  for  Ju^.y  8  says:  "The 

International  C'^ttorz  FedRration  has  publi^-hnci  a  ccDclete  conspectus 
of  the  co-':toii  p:rG'Ti..ng  leRources  of  the  British  cn:pirey  as  well  as 
of  several  other  coimhrioB  outside  the  United  States  and  Egypt*    The  general  re- 
sult of  the  inquiry  is  the  conviction  that  the  necsGsity  for  extending  cotton 
culture  in  countries  outride  the  l-ni-ced  States  is  more  urgent  tha»'i  ever,  owing  to 
the  high  cost  and  di2]ini:?hing  yield  of  Merican  production.    Under  the  ravages  of 
the  boll  weevil  apparently  a  crop  of  13,000,000  bales,  and  possibly  not  more  than 
9,000,000,  is  the  extent  of  American  production.    The  conclusion  is:   ^Xt  can  not 
be  expected  that  the  La^icashire  spindles  -will  pei';i2a:nently  work  full  time  until 
the  industry  receives  coxton  supplied  on  an  economic  basis  and  not  at  the  high 
level  of  prices  that  have  ruled  during  the  last  seasons,  due  to  the  falling  off 
in  yield,  high  cost  of  land,  and  the  high  urages  of  the  U,S^A»^"  | 


Agriculture  in  Fairfax  Harrison,  President  of  the  Southern  Railway,  in  the 

the  South  annual  report  made  public  yesterday  predicts  that  the  g:-o'vt,h  p,r.:\ 

expansion  of  business  and  agriculture  in  the  Sout?:  ''.'ill  continue 
despite  the  tejDpcrary  slackening  up  of  business*    "i\side  from  the 
temporary  ill  effects  of  a  ba3lc-7ard  planting  and  grovring  season,''  he  said,  "'the 
general  improving  tendency  in  agricultural  conditions  in  the  6c«ith  continues,  A 
better  understanding  of  the  problem  of  cotton  rait-jing  under  boll  v^eevil  condi- 
tions, as  well  as  crop  diversification,  is  contributing  to  tho  :*-rQprovement.  The 
large  fruit  crops  in  prospect  should  find  profitable  ffiarkets<v"  (Press,  Ju3.y  8.) 


New  England  Dairy-  An  Anherst.  i.ass.,  dispatch  to  the  press  of  Jvily  6  states 
men  Cautioned    that  the  Kassachv. setts  and  Veirmont  Colleges  of  .Agi-i culture ,  in  a 

joint  staternent  JuJ  y  5  caution  the  clai.r",Ti\en  of  l^i^r  England  against 
hastily  joining  any  New  England-wide  marketing  o.-rauization  r/ith 
the  hope  that  it  can  control  milk  prices  by  establishing  a  monopcly.    Local  owner- 
ship and  operation  of  cooperative  milk  plants  are  advised  as  the  best  form  of 
organization  for  most  dair^.^ien  in  this  region-    The  statement  asserts:  "I^Iergers 
have  demonstrated  that  a  medium-sized  unit  is  quite  as  profitable  as  a  large  one. 
The  authors  of  this  article  see  no  guarantee  of  effective  managem.ent  in  a  liev; 
England-wide  system.    No  one  has  yet  devised  a  way  to  make  profitable  plas^ts  out 
of  those  wrongly  built  in  the  wrong  place."    Cooperation  on  any  sale,  the  Gtate« 
ment  continues,  can  not  overcome  a  general  agric^JLLtursil  depression,  because  it 
can  not  maintain  a  monopoly  price  for  any  commodity  so  easily  and  widely  produced 
as  milk* 


[World  Power  A  London  dispatch  to  the  press  of  July  7  says:  "Among  the 

Conference        numerous  plans  for  establishing  super«-power  systems  outlined  to-dcgcT^ 
before  the  world  power  conference  was  the  announcement  by  Prof* 
Duido  Semenza  that  Italy  intends  to  send  electric  power  Into 
^Sicily  by  means  of  a  four-mile  long  span  across  the  Strait  of  Messina., ^" 
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Agriculture  in  An  editorial  in  Illinois  Agricultural  Association  Record 

Democratic  for  July  5  says:  "The  original  draft  of  the  Democratic  agricultural 

Platform  planks,  ^was  prepared  in  counsel  i7ibh  representatives  of  organized 

agriculture  and  others  vmo  are  pi-cminont  in  the  party  and  v;ho  are 
acknowledged  students  of  the  agricultural  situation.  O.EaBradfute, 
president,  and  Gray  Silver,  l^ashingtcn  representative,  respectively, 
of  the  ikierican  Farm  Bureau  Federation,  were  present  and  actively 
participated  in  the  conference  and  presented  the  proposed  plank  to 
the  committee.    Also,  Robert  A.  Cowles,  treasurer  of  your  associa- 
tion, was  present,  ?.t  the  request  of  Mr,  Bernard  l.l,  Baruch. 
Mr,  Baruch  is  a  staunch  advocate  of  the  principles  thcat  were  em- 
bodied in  the  McNary-Haugen  bill,  recently  defeated  in  Congress, 
and  affirmatively  supported  the  bill.    His  sympathetic  and  thorough 
understanding  of  the  agricultural  situation  in  this  country  was  gen- 
erally recognized  in  the  Democratic  Convention,  so  that  the  plank 
resulting,  no^  submitted  to  the  voters  of  the  country,  may  be  said 
to  be  constructive  and  fairly  definite  as  a  basis  for  administra- 
tion and  future  legislation." 

Bank  Loans  Glenn  Griswold,  Chicago  correspondent  of  the  Philadelphia 

Ledger,  says  in  the  issue  for  Ju^y  3:  "The  average  western  banker 
is  reconciled  to  the  Federal  Reserve  policy  that  fixes  a  discount 
rate  considerably  belov/  the  average  customer  rate-    He  may  still 
insist  that  it  is  bad  economics,  but  he  admits  that  at  times  it  is 
profitable*     Agricultural  districts  have  done  very  little  liquidat- 
ing in  recent  months  and  are  not  expected  to  acccmplish  anything 
in  this  direction  until  the  harvest  virtually  is  completed.  There 
is  plenty  of  demand  for  money  frcm  the  country  and  while  the  real 
necessities  of  the  situation  are  being  met,  it  would  be  easy  for 
central  Reserve  banks  to  double  their  country-bank  loans.  Federal 
Reserve  loans  in  this  district  are  at  the  lowest  point  touched 
since  October,  1917,    Member-bank  loans  are  continuing  to  show  some 
shrinkage,  and  the  bank  call  will  indicate  a  greater  idle  surplus 
of  funds  than  has  been  accumulated  in  this  disxrict  in  many  years." 

:     Cream  Stations  An.  editorial  in  The  Dairy  Record  for  Ouly  2  says:  "7/ill 

^  direct  shipments  supplant  tne  crean:i  station  system  ai'iong  the 

^  centralizing  creamery  industry?     Opinions  differ,  but  some  States 

report  a  very  marked  increase  in  tne  tendency  to  do  av/ay  v/ith  the  • 
station.    The  moot  question  is,  which  of  the  two  methods  is  the 
more  expensive,  results  considered?     Advocates  of  the  cream  station 
insist  that  the  expense  of  maintaining  a  station  is  no  greater  than 
the  advertising  expense  v/hich  would  be  involved  in  securing  the  same 
amount  of  patronage  by  direct  shipment;   some  hold  that  the  station 
method  is  considerably  cheaper.     They  also  claim  that  they  can  get 
a  better  quality  of  raw  material  than  by  direct  shipment*  Those 
v/ho  cater  to  direct  shipments  take  the  opposite  view,  of  course ♦ 
In  any  eve  it,  there  appears  to  be  a  growing  tendency  to  do  away 
with  the  policy  of  starting  a  cream  station  every  place  a  competitor 
haa  one,  and  of  attempting  to  encroach  upon  the  territory  of  a 
local  creamery,  although  this  is  not  altogether  the  case  in 


MinnesoGci  at  ths  present  t^.me.     But,  in  general,  the  centralizer 
crearnerv  in-  Icr rj'.'lr.^  that  the  local  plant  is  o.  poor  thing  to  try 
to  biiok,  and  -'.ha',  too  nrmy  croa-ii  stations  in  one  town  means  all 
expense  and  no  profi-u." 

Grain  Prices  An  eciitoriril  in  The  New  York  Joi^rnal  of  Co.TJ7iorce  for  Ju.ly  2 

says:  "There  is  a  cii-^po-if  ^ion  in  a  gooa  many  quarters  to  the  viev/ 
that  recent  i>.nprove:uont  in  grain  prices  will  do  a  good  deal  to  bring 
about  a  better  business  rfi-..uation  generally.     There  can  be  but 
little  qu'.e3tion  th^^t  a  closer  balance  between  grain  values  and 
thor.e  of  other  ccTjir-odities  would j  other  thingo  being  equal,  help 
SUC3 cr'ntieliy  to  re^^ove  sti'T;  of  the  more  serious  difficulties  that 
buGi'^f^ss  l  as  been  laning  for  sorje  t:Fje  past.    ¥\;ch  the  same  wO'  Id  be 
true  of  the  prices  of  p.ov';ral  other  agricultural  CG;niiiodities.  The 
si-Guation  in  this  respect-,  ought  to  be  studied  discriminatingly, 
however..    Higher  grain  prices  vi^iil  aid  the  enha'ctled  farmer  only 
to  the  extent  that  he  hs.s  grain  to  sell  or  obta:.n3  it  at  reasonable 
costs.    The  extent  to  v/hich  the  farmer  mil  be  benefited  by  higher 
wheat  or  corn  prior  to  the  tfone  the  new  crop  crmes  into  the  market 
depends  upon  the  amount  of  these  commodities  there  is  left  on  his 
fam,  except,  of  course,  for  such  mstt-ers  as  the  strengthening  of 
his  credit.    There  is  likewise  another  aspect  of  this  matter  that 
ought  not  to  be  overlooked.    \Tneat  and  corn  are  higher  now  thpji  they 
were  by  reason  largely  of  the  fact  that  the  crop  outlook  is  not  as 
good  as  it  ?ms^     Those  farmers  whose  cr-on  has  been  destroyed  or 
greatly  damaged  by  weather  or  insects  will  derj.ve  bub  little  benefit 
from  higher  prices  anymore  than  the  Georgia  farmer,  v/hose  cotton 
was  destroyed  last  season  by  the  vi^eevii,  gained  by  the  high  cotton 
prices  of  the  past  winter ^    Even  where  weather  and  other  damage  has 
been  spread  fairly  evenily  among  -produoers  unit  costs  are  thus  raised 
in  most  cases  m.oi-e  or  less  subste.n-6iaxly ,  thr.s  leaving  a  smaller 
margin  of  profit  from  hi  gner  prices  tnan  v/oul.d  othenrrise  have 
occurred* " 

Hawaiian  Starch  A  Honolulu  dispaxch  to  the  press  of  June  20  says:  "The 

possibility  of  atarch  production  here,  which  will  bring  an  annual 
revenue  of  mi] lions  of  dollars,  has  been  pointed  out  to  the  Indus- 
trial Development  Committee  of  the  Honolulu  Chanbei-  of  Commerce  by  ' 
Edou&7d  R«        Douy,  who  with  his  father  and  bror.her  has  been  experi- 
menting in  this  industry  for  seven  or  eight  years»    Through  ex-^ 
haustive  experiments  u^'dor  various  c ondi ti one Doty  said,  he  has 
detejiiilned  nhut  five  tons  of  starch  can  be  produced  from  an  acre  of 
canna  starch  plants  in  sixteen  months  without  the  use  of  fertilizer. 
On  this  basis  and  under  present  prices,  which  a>-e  not  abnormal, 
1,009  acres  of  canna  plants  could  be  made  to  produce  a  gross  return 
of  ^^200, 000,  or  §2,000  an  acre.    Doty's  fig-ures  show  that  a  better' 
grade  of  starch  can  be  produced  from  the  canna  at  half  the  cost  of 
corn  starch  and  that  the  new  industry,  if  actually  established  here, 
would  be  aDmost  entirely  export  business*" 

billing  in  Bond  An  editorial  in  The  Southwestern  I/dller  for  July  1  sa.yB:  "To 

all  who  are  sincere  in  their  support  of  the  American  Y/heat  industry 
it  is  astonishing  to  find  that  two  different  appeals  are  being  made 
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at  Washington  on  the  question  of  the  exportation  of  flour  milled 
in  bond  from  Canadian  v/heat.     One  appeal — the  appeal  that  is 
nothing  short  of  treacherous  to  the  growers  of  wheat  of  the  United 
States— is  for  the  handling  of  the  milling  in  bond  privilege  in  a 
manner  which  would  deprive  American  ir/heat  growers  and  American 
millers  who  grird  only  United  States  wneat  of  a  market  which  they 
themselves  help  to  create.     The  other  appeal  is  the  only  one  which 
any  American  who  is  fair  to  the  American  wheat  industry  can  make 
with  consistency.    This  appeal  is  for  the  observance  of  the  prefer- 
ential tariff  arrangement  with  Cuba  whereby  only  r^jerican  flour 
ground  from  American  wheat  is  permitted  to  enter  Cuban  ports  at 
the  preferential  duty. Subterfuges  will  be  of  no  avail  in  the 
final  settlement  of  this  tremendously  important  question.  There 
is  said  to  have  been  shedding  of  tears  lest  the  closing  of  the 
Cuban  loophole  prove  damaging  to  the  American  market  for  African 
rubber  grown  by  black  men.     Alarms  of  this  sort  are  not  going  to 
divert  anybody's  attention  from  the  real  points  at  issue  in  this 
highly  Lmportant  question,    Cuba  entered  into  a  preierenti3l  tariff 
agreement  with  the  United  States  because  it  deemed  it  good  business 
».,The  aiban  (government  would  not  have  been  able  to  enter  into  this 
agreement  without  the  assent  of  the  American  people,  including  the 
millions  who  are  engaged  in  the  wheat  industry.    There  was  never 
any  intent  to  provide  anybody  mth  a  loophole  to  make  the  agree- 
ment, so  far  as  flour  is  concerned,  a  boomerang  to  American  ^•■heat 
growers  and  the  millers  who  grind  their  grain.    The  agreement  was 
not  made  for  the  benefit  of  the  milling  business  alone;  it  covers 
the  wheat  industry  as  well.     No  miller,  whether  his  plant  be  in 
Philadelphia,  Kanse.s  City,  Buffalo,  Galveston,  or  any  other  point, 
has  any  ground  for  assuming  that  the  preferential  tariff  mth 
Cuba  was  arranged  to  give  him  a  loophole  for  exporting  flour 
milled  from  Canadian  wheat  at  the  expense  of  the  American  wheat 
industry.     The  preference  was  intended  for  the  American  wheat 
industry  as  well  as  for  the  American  milling  business.  There 
should  be  no  betrayal  of  the  interest  of  either  in  this  or  in  any 
other  case  involving  preferential  tariffs," 

Progressive  An  editorial  in  The  New  England  Farms  for  June  21  says: 

Farming  "Few  people  will  disagree  with  the  assertion  that  farming,  if  it 

is  to  be  at  all  prosperous,  must  to-day  certainly  be  progressive 
farming.    Unless  engaged  in  some  such  time-honored  industry  as  the 
reproduction  of  antiques  or  the  aging  of  a  rare  cheese,  any  man 
can  add  to  his  prosperity  by  added  progressiveness.    Y?hat  con- 
stitutes progressiveness  in  farming?     An  up«to-date  knowledge  of 
soils  and  soiling,  crops  and  cropping,  feeds  and  feeding,  markets 
and  marketing.    More  than  that,  the  constant  putting  into  prac- 
tice of  that  knowledge,  once  it  is  gained. .Cooperation  is  the 
soul  of  progressiveness;  and  if  the  individual  farmer  ignores  the 
cooperative  aid  offered  by  the  State  or  by  his  neighbors,  he  is 
blindly  (^utting  himself  off  from  whatever  prosperity  progressive- 
ness in  1  arming  can  bring," 
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SeCuion  3 
MARKET  QUOTATIONS 

Farm  Products  July  7:    East  Shore  of  Virginia  Irish  Cobbler  potatoes 

generally  weaker  at  $3  to  $4  per  barrel,  top  of  $4,25  in  Boston 
and  Chicago;  §3  to  ?3,25  f.o^b,  Onley,  Va.    Georgia  peaches, 
Carraans  50^'  to  $1  lower  in  most  markets,  ranginp:  02  to  §2,75  per 
six  basket  carrier  and  bushel  baskets;  $1*25  f,o,b,  Mississippi 
tomatoes  steady  to  firm  at  Ol*25  to  §1,65  per  four  basket  carrier 
in  eastern  cities,     Tennessee  sixes  §1,65  to  §2,  California 
ca.ntoloupes  Salmon  Tints,  standards  45 's,  firm  in  eastern  markets 
at  §2*75  to  §3,  slightly  weaker  elsewhere  at  §2.25  to  §2^65, 
Florida  and  Georgia  Tom  V/atson  v/atermelons ,  22-30  pound  average, 
tend  lower  at  §260  to  §475  bulk  per  car  in  New  York;  §200  to  §400 
in  Chicago;  §80  to  §200  f,o.b* 

Chicago  hog  prices  closed  at  §7,30  for  the  top  and  §6.70 
to  §7.20  for  the  bulk,    Medium  and  good  beef  steers  §7,75  to 
§10,50;  butcher  cows  and  heifers  §3.50  to  §9^75;  feeder  steers 
§5  to  §9;  light  and  medium  weight  veal  calves  §1,25  to  §1,50  at 
§8,75  to  §10,75;  fat  lambs  §12,25  to  $15;  feeding  lambs  §10,25  to 
§12;  yearlings  §9.25  to  §12.50  and  fat  ewes  §3  to  §6,25. 

Closing  v/holesale  prices  on  92  score  butter  to-day:  New 
York  42/;   Chicago  39  l/2^;  Philadelphia  42/;  Boston  42^. 

Average  grain  prices  quoted  July  7:    No»l  dark  northern 
spring  i'iinneapclis  §1.23  l/2  to  §1,47  l/2.    No. 2  hard  winter 
Chicago  §1.15'l/4  to  §1.22  l/2;  Kansas  City  §1,06  to  §1.25;  St. 
Louis  §1,12  to  §1.13.    No.l  red  winter  Chicago  §1.16  3/4.    No. 2 
red  winter  Kansas  City  §1.08  to  §1»11;  St.  Louis  §1.20  to  §1,21, 
No. 2  yellow  corn  Chicago  §1.00  1/2  to  §1,.01  l/4;  Minneapolis 
94  1/2  to  95/,    No. 3  yellow  corn  Kansas  City  94  to  94  1/2/; 
St.  Louis  §1.00  to  §1»01.    No, 3  white  corn  Kansas  City  96/; 
3t,Lo'^is  §1.03  to  §1,05.    No. 3  vrhtte  oats  Chicago  52  to  54/; 
Mnneapolis  49  to  49  1/2/;  Kansas  City  55  1/2/;  St,  Louis  56  to 
58/. 

Spot  cotton  closed  at  28,06 «  July  New  York  Futures  closed 
at  28,58.  (Prepared  by  the  Bu.  of  Agr.  Econ.) 

Industrials  and  Average  closing  price  July  7,  July  5,  July  7,  1923, 

Railroads  20  Industrials  96,91  96.43  89,41 

20  R.R.  stocks  86,66  86,16  78,70 
(Wall  St.  Jour.,  July  8.) 


DAILY  DIGEST 

Prepared  in  the  United  SUtm  I>spiirtmeBt  AgricmJt^re  for  ike  jwrfKfss  «f  pres^ag  all  shades  of  opinion  as 
reflected  m  tke  presa  on  Matters  affecting  agric-eJture,  particularly  iu  its  economic  aepeobK  RespQ*sibility.  approval 
or  disapproval,  for  views  and  opiaio«s  quoted  is  expressly  disclaimed.  The  intent  is  to  refleet  accurately  the 
news  of  importance. 

VQi>  XIV,  no.  7   gBCiion  1  July  0>  19.:!'U 

Farm  Wages  in  An  editorial  in  The  Field  (London)  for  June  26  cays:  "The 

England  principle  of  the  Agricultural  V/ages  Bill  mu.^t  now  be  regarded  as 

accepted  by  the  House  of  CcoGons.    Considerable  changes  in  detail 
will  probably  be  uo^do  in  the  ccirirDittoe  stage,  but  the  farrring  ii:- 
dustry  has  no  choice  but  to  accept  the  main  principle  of  lYage  fixation  by  lav;  un- 
til such  time  as  it  is  preparcvl  to  put  forward  an  alternative  method  of  ensuring 
a  decent  wage  to  the  farm  labo^^r;7r«  It  is  a  fact  beyond  all  questic'-  that  the 
majority  of  farmers  were  opposed  lo  the  bill  as  intrcduced  by  the  L'inister  of 
Agriculture,  but  the  preponderance  of  urban  votes  i\i  Parliament  is  such  that  the 
opinions  of  those  who  eavn  their  living  in  the  industry  were  of  little  avail. 
Further  opposition  by  fai-mers  is  useless,  and  iiow  it  only  remains  for  their  rep- 
resentatives to  try  a-i)d  mould  the  bill  so  that  it  may  brliig  seme  ultimate  benefit 
to  the  industry.    In  the  course  of  the  debate  on  the  Secoiid  Reading  it  was  sug- 
gested by  more  than  one  speaker  V'zz^  if  ia-;m  labour  had  been  an  organi.^ed  force 
comparable  to  labour  in  the  building  trace  and  labour  on  the  rail^'ayj,  the  present 
situation  would  never  have  been  allcx;ed  to  arise.    It  must  be  admitted  that  farm- 
ing, in  common  with  all  other  industries,  does  harbour  a  few  employers  who  are  not 
unwilling  to  take  advantage  of  an  absence  of  organisation  among  thoir  workers. 
But  it  is  absurd  to  carry  the  argument  so  far  as  to  say  that  the  arbitrary  en- 
forcement of  an  increase  in  cash  wages  will  drive  farm^ers  to  adopt  more  efficient 
methods  of  production.    The  gejieral  body  of  farmers  are  not  so  lacking  in  initia- 
tive that  they  have  waited  through  years  of  depression  for  the  stimulus  of  an 
increased  wages  bill  before  starting  to  put  their  house  in  order.    Trade  uni-onism 
in  agriculture  has  certainly  had  a  chequered  career  and,  if  one  can  judge  from  the 
reported  loss  of  70,000  members  frcm  the  labourers*  unions  since  the  War,  the 
future  outlook  is  not  bright.    However,  if  the  idea.1  of  localised  collective  bar- 
gaining between  masters  and  men  is  to  be  realised  in  agriculture,  some  organisa- 
tion among  the  men  is  essential  to  maintain  an  even  balance.    Indeed  it  is  ques- 
tionable whether  the  industry  would  not  be  in  a  healthier  condition  if  the 
workers  in  a  district  were  in  ci  position  to  assert  their  claims  for  themselves 
v;ithout  the  intefvention  of  Goverrment  officials  in  Whitehall,    It  is  true  that 
the  farm  workers*  unions  have  sometimes  been  considered  a  nuisance  by  fanners,  but, 
generally  speaking,  farmers  have  not  been  hostile  to  their  f ormation. . . , An  im- 
partial observer  might  well  come  to  the  conclusion  that  the  existence  of  a 
flourishing  trade  union  among  farm  workers,  comparable  to  the  National  Farmers' 
Union  among  their  employers,  would  be  to  the  benefit  of  the  industry.    The  practi- 
cal difficulties  have  been  almost  insuperable  in  the  past,  but  with  the  education 
of  the  farm  worker  and  improved  means  of  communication,  the  growth  of  the  movement 
may  not  be  long  delayed.    Masters  and  men  realise  that  farming  is  essentially  a 
business  in  which  good  personal  relations  are  essential  to  success;  and  these 
partners  could,  with  advantage,  be  established  on  a  fairer  footing  for  the  purpose 
of  negotiation  in  the  many  matters  affecting  their  well-beings    If  agriculxure  is 
to  be  denied  a  measure  of  financial  aid  from  the  State,  the  aim  of  masters  and 
men  should  be  to  extend  this  independence  to  the  management  of  the  internal  af- 
fairs of  the  industry  to  the  exclusion  of  Government  intervention." 
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Section  2 

Agricultural  An  oditorial  in  The  Banker-Farmer  for  July  says:  "We  have 

Colleges  at  our  agriculturp.1  colleges  Icxrzc^  storehouses  of  knowledge.  We 

are  spending  a  good  deeSj.  ox  time  and  energy  in  talking  of  tax 
asse'^'Smonts  but  the  burc'en  of  taxes  is  in  no  way  comparable  to  the 
burden  that  we  are  carrying  due  to  the  lack  of  application  of 
knowledge  to  the  problons  of  the  farm.     The  agricultural  colleges 
and  exporinent  stations  have  been  working  on  the  problems  that  con- 
front the  fariiier,     Tlioy  have  tested  out  various  varieties  and 
methods,  have  developed  rotation  syGtonis  and  improved  methods  of 
livestock  feeding,  have  discovered  important  factors  in  the  breed- 
ing of  livestock,  and  have  done  much  to  control  pjiimal  and  plant 
diseases  and  insect  pests.     In  nearly  every  State  where  we  have 
hold  banker- farmer  conferences,  the  bankers  pre'^ent  have  been 
greatly  surprised  at  the  number  an.d  lmporta?ice  of  the  new  dis- 
coveries and  improved  m.ethods  practiced  at  these  institutions. 
Again  and  again  have  they  expressed  the  wish  that  all  bankerr^  of 
the  State  could  see  and  hear  what  they  have  seen  and  neard.  They 
have  recognized  that  if  the  farmers  could  only  become  acquainted 
with  these  developments  it  would  mean  much  for  the  agricultural 
improvement  in  tne  respective  banking  communities.    It  is  to  tne 
interest  of  bar.kers  and  other  bu.-jiness  r^en  to  become  lam.iliar  in 
a  general  way  with  what  the  agricul'Gural  colleges  are  doing  and 
thus  be  in  position  to  direct  tneir  farmer  customers  to  this  source 
of  knowledge  and  inspiraticno     If  the  so  f-^.rmors  can  be  induced  to 
follow  the  m.ethods  worked  out  at  tne  agricultural  colleges,  it  ^^.dll 
add  much  to  tne  linaiicial  assets  of  the  community." 

Butter  !.(arketing  An  editorial  in  V^ho'-s  Wno  in  the  Butter  Ixidustry  for  July  2 

an.d  Standards    says In  butter  marketing,  as  in  the  m.arketing  of  any  comm.odity 
of  widespread  and  uncontrolled  production,  and  in  which  the  volume 
of  production  is  affected  by  climatic  and  seasonal  variations, 
there  are  frequent  chcDiges  in  the  relaxion  of  supply  and  demand  and 
consequent  fluctu5.tions  in  value,    V/ithout  some  standardization  of 
these  fluctuating  values  the  negotiation  of  trices  in  each  of  the 
innumerable  t:/anoaotions  involved  ir  the  distribution  of  so  vast  a 
product  would  be  cum.berscme  and  costly.    Lacking  any  guide  as  a 
reliable  indication  cf  values — any  -trading  basis'— buyers  would 
be  compelled  to  spend  n.uch  time  in  the  quest  for  desired  qualities 
and  in  testing  out  their  ability  to  supply  their  needs  at  as  low 
a  price  as  market  conditions  perric.     Sellers  would  have  a  similar 
task  to  test  out  the  ability  to  secure  tne  best  price  afforded  by 
such  constantly  changing  ccnditicns.    The  economy  of  an  acceptable 
standard  of  value  is  therefore  manifest.     Such  a  standard, 
utilized  as  a  'basis  of  trading*  greatly  facilitates  distribution. 
It  vastly  increases  the  distribution  ability  of  individual  factors, 
and  permits  the  movement  of  goods  in  regular  channels  of  outlet 
with  the  least  possible  negotiation,  permitting  one  such  negotia- 
tion to  serve  for  a  continuous  number  of  transactions  during  any 
possible  number  of  fluctuations.    It  serves  as  a  mean.s  of  short- 
'■•^  cutting  distribution  under  certain  conditions  between  widely 

h  separated  sources  of  supply  and  points  of  final  distribution..,." 
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Crop  Values  "'Wall  Street  calculators  are  endeavoring  to  tot  up  in 

dollars  and  cents  the  value  to  the  fanners  of  the  country  of  the 
advance  which  has  taken  place  in  corn,  wheat  and  oats  since  the 
first  of  the  year.     One  of  them  figured  it  at  v/ell  over  a  billion 
dollars,'  says  the  New  York  Times.   *He  estimates  the  additional 
value  of  the  corn  crop,  because  of  the  advance  in  the  market  price 
to  be  between  §500,000,000  and  $600,000,000  and  the  oats  crop  about 
1125,000,000,  and  the  balance  being  represented  in  the  additional 
value  of  the  wheat  crop.     The  figures  are  likely  to  be  wide  of  the 
mark  because  of  the  unknown  quantity  of  the  final  outturn  of  these 
crops.    Nevertheless,  the  advance  in  market  price  has  had  considera- 
able  effect  in  influencing  sentiment,  and  the  statisticians  were 
listened  to  with  interest.*"  (Washington  Post,  June  28^) 

Farm  Implement  Exports  of  agricultural  implements  from  tne  United  States  in 

Exports  May  amounted  to  §6,964,938,  an  increase  of  §223,291,  or  3  per  cent 

over  the  preceding  month,  and  §1,945,079,  or  39  per  cent  over  the 
same  month  of  1923,  according  to  the  Agricultural  Division  of  the 
Department  of  ComLierce.    Exports  during  the  eleven  months  ended 
May,  1924,  \iere  67  per  cent  greater  than  those  in  the  corresponding 
period  of  1923  and  amounted  to  §56,182,809.    The  largest  increase 
in  May  was  in  miscellaneous  harvesting  Djnplements  and  parts,  which 
increased  from  §199,594  to  §741,924^    Exports  of  reapers  and  har- 
vesters also  showed  a  large  increase  in  value.     France  was  the 
largest  buyer  of  these  items.    The  number  exported  there  was  three 
times  that  exported  to  Argentina,  with  the  value  slightly  more  than 
one-half  as  great.     This  indicates  larger  shipments  to  Argentina  of 
heavy  units,  (Press,  July  6.) 

Freight  Rates  and         An  editorial  in  The  V/all  Street  Journal  for  July  8  says: 
the  Farmer         "In  the  recent  past  a  brief  paragraph  was  published  in  this  column 
with  the  idea  of  provoking  discussion.    It  was  asked,  if,  in  the 
impossible  contingency  of  the  railroads  carrying  the  farmers' 
wheat  for  nothing  whether  the  saving  in  freight  rates  would  go  into 
the  pocket  of  the  farmer  or  be  swallowed  up  in  the  world  market 
for  wheat.    The  New  York  Commercial,  taking  the  parallel  case  of  a 
sandpit  with  an  output  used  for  building  purposes,  answered  the 
question  corcectly.    The  producer  of  sand  would  get  nothing  more 
than  he  received  before.    In  the  same  v/ay  the  price  for  v/heat  on 
the  farm  would  be  what  it  had  been  before.     This  is  true  of  any 
reduction  in  freight  rates.    The  miller  would  try  to  pocket  v/hat 
he  could,  but  the  reduction,  amounting  to  a  few  cents  a  bushel, 
would  be  distributed  over  tne  price  of  wheat  in  the  world  market. 
A  reduction  in  freight  rates  is  one  of  the  ^rlll  o*  the  v/isps  which 
is  being  danced  before  the  eyes  of  the  farmer  by  politicians  in 
order  to  entice  him  still  further  into  the  swamp.    Of  course,  no 
such  reduction  could  be  made  without  bringing  about  bankruptcy  of 
the  railroe.ds  handling  wheat,  when  the  receiver  in  bankruptcy 
would  immediately  reinstate  the  old  rates  or  heavier  ones*  There 
are  vi^ays  in  which  the  railroads  can  help  the  farmer,  but  only  where 
the  farmer  helps  the  railroads.     A  thoroughly  solvent  and  prosperous 
railroad,  applying  surplus  earnings  to  improving  its  transportation, 
can  help  the  fanner  by  reducing  the  time  consumed  in  transportation 
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and  thus  making  him  a  betxer  competitor  in  the  r;crld  market. 
Somebody  has  to  pay  interest  on  the  cost  of  -ivheat  ^rhile  it  is  in 
the  railroad  car,  and  this  interest  automatically  adds  itself  to 
the  price  in  a  market  T^here  the  j^mcricaji  farmers'  surplus  for  ex- 
port is  competing  with  v/heat  from  all  over  the  world.    Last  year 
a  pool  to  supply  seed  wheat  to  distressed  fanners  Tvas  formed  in 
southwestern  Kansas  and,  amongst  others,  the  A-^chiscn  Railroad  put 
up  §225^000  with  no  better  securi-oy  than  a  pledge  that  the  next 
crop  would  be  used  in  part  to  reimburse  the  pool,    Ihe  results  v/ere 
excellent.    The  distressed  farmers,  the  dealers  in  grain  and  the 
railroa.ds  all  profited,  thanks  to  an  excellent  crop  of  winter  v;heat. 
If  the  farmer  were  really  bankrupt  or  anything  more  than  a  small 
percentage  of  the  wheat  gi-owers  were  in  genuine  distress  the  rail- 
roads would  be  the  first  to  feel  the  consequences*    The  farmer  has 
no  interest  in  common  with  demagogues  and  labor  agitators,  but  he 
has  e-very  interest  in  prosperous  and  efficient  railroading*  His 
political  advisoi-s  in  the  nineties  tried  the  experLtent  of  driving 
the  railroads  into  bankruptcy*    Ail  they  succeeded  in  doing  was  to 
establish  a  hopeless  level  of  ccmmon  destitution.  Prohibitive 
freight  rates  might  destroy  the  farmer,  but  they  could  not  do  so 
mthout  destroyiiig  the  railroad  first.     So  long  as  freight  rates  do 
not  curtail  ccnsumpxion  the  farmer  need  not  concern  himself  as  to 
whether  they  are  two  cents  a  bushel  or  ten." 

Grain  Llerger  Referring  to  the  recently  suggested  plan  for  a  gigantic 

grain  merger,  an  editorial  in  American  Pviller  for  July  1  says: 
"Tills  is  a  pretty  large  proposition.    If  accepted  and  the  business 
is  operated  in  connection  with  the  farmers'  cooperative  elevators, 
there  would  be  no  need  of  developing  a  new  marketing  system;  for 
the  farmers  would  have  one  ready-made  to  their  hands.    It  is  doubt- 
less expected  that  the  Goverrment  would  extend  aid  in  taking  over 
the  terminal  business,  which  would  require  between  615,000,000-  and 
$25,000,000.    The  farmers  would  have  a  complete  marKeting  system, 
which  they  have  been  demanding;  the  grain  men  are  probably  tired  of 
constant  legislative  threats  and  hampering.    For  one  thing  the 
farmers  would  find  that  the  grain  business  is  not  a  source  of  vast 
profit  which  would  increase  the  farmers'  returns  by  saving  expenses. 
They  forget  that  an  infinitesimal  profit  on  a  billion  dollars  worth 
of  grain  would  make  a  fev;  private  fortunes  in  the  course  of  time, 
but  would  be  only  a  microscopic  saving  for  the  individual  farmer. 
The  Board  of  Trade  could  hardly  be  a  speculative  center  vrlth  the 
big  fanners'  corporation  dominating  it.    Liverpool  would  probably 
be  the  new  speculative  center,  and  the    American  farmers'  business 
agents  would  have  to  hedge  there.    It  is  a  revolutionary  scheme  and 
not  even  those  v/ith  the  keenest  vision  could  possibly  see  all  the 
consequences  that  might  flow  from  its  adoption." 

IfXlk  Pasteurization      Nathan  Straus,  who  inaugurated  milk  pasteurization  in  this 
for  England        country  thirty-two  years  ago,  is  eager  to  have  it  adopted  by 

England  and  he  wants  to  give  his  personal  aid  towards  that  end, 
v^-ith  the  view  of  reducing  disease  and,  in  many  cases,  preventing 
death.    The  premise  of  his  assistance  was  incorporated  in  a  paper 
he  prepared  for  the  Third  English- Speaking  Conference  on  Infeuit 
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Welfare,  Trjhich  took  place  last  T^^eok  in  London*     It  was  read  by  a 
representative*     "I  pro"^is3d  Lord  B^J.four;,  who  is  so  nuch  interest* 
ed  in  the  welfare  of  the  little  or-es,  that  I  would  make  every  ef- 
fort to  have  pasteurisation  adcptj-c'  in  ringland^,"  J^Ir,  Stra'js  wrote* 
"I  want  to  make  good  this  sacrod  pioi^j.ae,    1  beg  of  you  to  stand 
with  me,  to  back  me  and  to  help  me«"     (rLY^.x^jues,  July  6.) 


Section  3 
MAPu^ET  QUOTATIO'vIS 

Farm  ProductB  July  8:     Chicago  hog  prices  closed  at  $7^35  for  the  top, 

bulk  of  sales  ?6,?5  to  57.213:  medium  and  good  beef  steers  $9^15 
to  5lO.,4Q;  butcher  cows  and  heifers  $3*50  to  f^9„75;   feeder  steers 
$5  to  $9;  light  and  mediix:}  weight  veal  calves  $9..P.5  to  $11*50;  fat 
lambs  $12  to  §14,50;   feeding  lambs  $10...50  to  $12,15;  yearlings 
§9.25  to  §12.25;   fat  ewes  §3  to  s§6«25. 

Eastern  Shore  Virginia  Irish  Gobbler  potatoes  ranged  02,75 
to  §4  per  barrel  in  leading  city  markets;  §2,.75  to  §2.90  f,o*b. 
North  Carolina  cmd  Norfolk  stock  §2.50  to  §3«50,    Kansas  Irish 
Cobblers  §1,85  to  §2^,25  sacked  per  ICO  pG';nd3  in  midwestern  cities; 
§1»50  cash  track  to  growers^    Mscissippi  toiaatoes  mostly  §1*40 
to  §l->75  per  fou.r  basket  carrier  in  eastern  narkchs,  Tennessee 
sixes  sold  at  §1-50  to  §2,10*    Te.-as  forrs  §±.75  in  Chicago, 
Imperial  Valley  cantaloupes  Salinor.  I'in&s  brougnt  §2,50  to  §3  per 
standard  crate  of  45  melons  in  corisnming  centers;  §1*50  to  $1^65 
f»o*b*     Florida  3.nd  Georgia  Tom  ^atoon  watermelons,  2 2 -30  pound 
average >  sold  at  §200  to  §350  bulk  per  car  in  New  York  a^id  Chicago; 
labelled  stock  §150  to  §200  f^c,b^  Valdosta,  Ga,     Georgia  peaches, 
Carmans  ranged  §1^50  to  §2,.50  per  six  basket  carrier  and  bushel 
basket  in  city  wholesale  markets;  §1.25  to  §1*35  f.o,b^  Hileys 
§2.25  to  §3,25,  mostly  .^1.50  f.o.b. 

The  1924  production  of  watermelons  for  shipment  in  nine 
early  States  has  been  estimated  at  37,659  carloads  containing 
1,000  melons  each,  compared  with  38,442  cars  last  year.  Prelim- 
inary estLmate  of  commercial  watermelon  acreage  for  1924  in  the 
late  States  is  34,920  against  31j430  in  1923. 

Average  grain  prices  quoted  July  8:    No.l  dark  northern 
spring  i'^nneapolis  §1^22  to  §1,47,     No, 2  hard  wirter  Chicago 
§1.14;  Kansas  City  §1,04  to  §1.17;  St.  Louis  §1.12.     No, 2  red 
mnter  Kansas  City  Ol»09  to  §1,11;  St,  Louis  §1»20  to  §1.21  l/2. 
No*2  yellow  corn  Chicago  §1,02  l/2  to  §1,03;  Mnneapolis  96  l/4/. 
No, 3  yellow  corn  St.  Louis  §1,02  1/2  to  §1,03  1/2;  Kansas  City 
99/;  Ivlinneapolis  94  1/4  to  95  1/4/.     No. 3  white  corn  St»  Louis 
§1,06;  Kansas  City  97  to  97  l/2/.     No, 3  white  oats  Chicago  52  l/4 
to  53/;  Iiinneapolis  50  to  50  1/4/;  St.  Louis  57/» 

Spot  cotton  down  1  point,  closing  at  28»05/  per  lb.  New 
York  July  future  contracts  up  2  points,  closing  at  28^60/, 
(Prepared  by  the  Bu.  of  Agr,  Econ* ) 

Industrials  and      Average  closing  price  July  8,  July  7,  July  7,  1923. 

Railroads                  20  Industrials  97,56  96,91  89,41 

20  R,R.  stocks  87,27  86,66  78.70 
(Wall  St,  Jour,,  July  9,) 


DAILY  DIGEST 


Prepared  in  the  Usitsd  States  Depar^eBt  e'  Agricfdkire  f»r  tJie  purpose  of  preeefsdn^  all  shades  of  opinioa  as 
refieeted  ia  tke  pr«0s  oa  matters  a£[ectins  agricnliure,  parfciocdarly  ix  its  economic  aspeete.  Reepoasibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expreasiy  disclaimed.  The  inteet  i«  to  reflect  accurately  the 
news  of  importance. 


Vol,  7JV,  no,  8  Section  1  July  10,  1924, 

Ylorld  Cotton  The  total  world  supplies  of  cotton  are  not  large,  according 

to  a  review  of  the  situation  by  the  National  Bank  of  Coimaerce, 
v/hich  adds  that  it  is  also  reported  that  a  considerable  quantity  of 
the  existing  supply  is  non-spinnable.    It  is  pointed  out,  however,  that  in  the 
present  season  certain  influences  have  tended  to  halt  the  rapid  encroachment  on 
supplies  which  was  seen  in  the  1922-23  season.    World  consumption  of  cotton  from 
Aug,l,1923,  to  Jan. 31, 1924,  was  nearly  10  per  cent  lower  than  in  the  correspondin;; 
period  in  1922-23.    The  use  of  Anerican  cotton  particularly  was  curtailed,  a  fact 
that  is  said  to  be  in  line  with  the  tendency  noticeable  in  several  seasons  past 
for  foreign  spinners  to  reduce  proportionately  cons^omption  of  Anerican  fiber  and 
to  substitute  cotton  of-  other  countries*     (Press,  July  10.) 


Cotton  Mills  A  Charlotte,  NoC,  dispatch  to  the  press  of  July  9  says; 

"Forward  looking  men  in  the  textile  industry  are  planning  new 
cotton  mills  and  preparing  to  launch  bigger  enterprises  during  the 
ccTning  yea.r.     They  are  doing  this  in  spite  of  the  fact  that  the  cotton  mill  situa- 
tion is  at  present  affording  business  men  one  of  the  hardest  puzzles  they  have 
ever  tried  to  solve.    This  was  the  information  given  out  by  John  W,  Fox,  Southern 
Power  Company  engineer,  in  discussing  the  textile  situation  as  reflected  in  the 
curtailment  of  power  furnished  by  his  company  to  operate  the  mills.    Cotton  mill 
machinery,  it  is  believed,  is  cheaper  now  than  it  will  be  later  on,  and  by  the  tine 
conditions  again  become  stabilized,  these  forward-looking  men  will  have  completed 
their  mills  and  will  be  in  position  to  take  advantage  of  the  good  markets." 


Northwest  Crops  A  Minneapolis  dispatch  to  the  press  of  July  9  says:  "The 

next  three  weeks  will  decide  the  crop  question  in  the  Northwest  and 
with  that  will  be  decided  the  trade  situation  for  the  fall  and 
winter.    At  the  close  of  the  first  week  in  July,  northwest  cropn,  on  the  whole, ^ 
were  showing  up  very  favorably.^    Corn  is  backward.    In  this  territory  the  rule  is 
that  corn  should  be' kneehigh  at  the  Fourth  of  July»    It  was  far  from  that  growth 
in  most  localities,  but  there  is  yet  plenty  of  time  for  it  to  develop  and  mature. 
Business  men  in  general  aro  gaining  in  optimism  over  the  outlook.    Ralph  Budd, 
president  of  the  Great  Northern,  predicts  much  better  trade  conditions  in  the  fall 
if  the  crop  prospects  hold  out.    Each  succeeding  call  for  bank  statements  by  the 
Federal  Government  and  the  State  show  that  the  financial  situation  steadily  is 
strengthening.     The  June  30  reports  by  Minneapolis  banks,  for  example,  show  an 
unusually  wide  margin  between  deposits  and  loans  which  of  course  also  reflects- 
the  slowing  down  of  business  during  the  past  few  months.     The  employment  situa- 
tion in  this  section  is  practically  unchanged.    Industrial  plants  are  not  in- 
creasing their  forces  and  building  in  both  the  cities  and  country  continues  quietV 
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Agriculture  in  A  Kansas  City  dispatch  to  the  press  of  July  7  says: 

the  West  "Economic  changes  have  brought  a  marked  betterment  in  general  con- 

ditions in  the  Tenth  Federal  Reserve  district,  with  Kansas  City  as 
its  center.    Naturally  the  Central  Western  and  Corn-Belt  States  and 
the  big  bulk  cattle,  corn,  sheep,  wool  and  mohair  States  of  the 
West  and  Southwest  are  anxious  to  see  a  revival  in  business  in  the 
Atlantjx  seaboard,  to  T/hich  they  supply  so  man3'-  raw  products  and 
foodstuffs." 

Anti-Cooperation  An  editorial  in  Hoard's  Dairyman  for  July  4  says:  "It 

passes  all  understanding  why  any  anti-cooperative  propaganda 
should  be  circulated  am.ong  farmers  who  are  attempting  to  establish 
cooperative  enterprises.    We  know  of  no  other  business  undertaking 
that  receives  this  Icind  of  treatment.    Farmers  have  just  the  same 
rights  to  establish  a  cooperative  enterprise,  whether  it  be  for 
manufacturing  their  products  or  for  marketing  them,  as  has  a  cor-" 
poration  a  righ5  to  form  an  organization  for  the  purpose  of  carry- 
ing on  its  business.    The  National  Council  of  Farmers'  Cooperative 
Marketing  Association,  under  the  direction  of  Walton  Peteet,  has 
recently  issued  a  statement  to  the  effect  that  anti- cooperative  ' 
prcpagajnda  appeared  simultaneously  in  each  of  the  recent  coopera- 
tive drives.     We  believe  those  engaged  in  this  character  of  v/ork 
could  v/ell  devote  themselves  to  minding  their  oY/n  business.    In  the 
Iq.^t  analysis  it  is  no  one's  affair  but  the  fanner's  whether  he 
joins  a  coopera,tive  associa.tion  or  not  and  he  needs  no  advice  from 
iiiose  not  interested  in  cooperation.    There  should  be  some  way  to 
deal  T7ith  those  who  spread  false  reports  regarding  cooperative 
organizations,  and  we  would  not  mind  if  the  law  v/ere  so  strong  that 
a  few  jail  sentences  would  be  meted  out  to  those  engaged  in  spread- 
ing false  statements  regarding  any  cooperative  association.  Wnile 
those  who  would  destroy  cooperation  among  farmers  by  spreading 
false  statements  should  be  dealt  W3.th  vigoi-oasly ,  yet  Y/e  believe 
the  greatest  handicap  to  our  cooperative  movement  lies  within  the 
hands  of  those  who  are  directly  interested  in  it.    We  regret  to 
read  exaggerated  statements  as  to  vmat  coopei-ation  will  do  to  save 
agriculbure.     Promises  xhat  can  not  be  fulfilled  are  too  frequently 
made.    These  are  boomerangs  to  cooperation  and  will  do  more  to 
destroy  j.t  than  any  outside  a-gency  or  enemy  of  cooperation.  Yilhen 
an  ad/ocate  of  cooperation  states  that  the  farmers  know  how  to 
produce  and  that  all  that  is  necessary  is  to  form  a  cooperative 
marketing  organization  and  their  problems  will  be  solved,  he  is 
ma]-::ing  a  missta.temont  of  facts.     Such  promises  are  positively 
harmiLil  to  coopera.tion.    Wo  have  pointed  out  many  times  that  so 
long  as  we  have  cows  producing  less  than  150  lbs.  fat  in  a  year, 
yes,  less  than  250,  the  dairy  farmers  are  not  as  efficient  as  they 
O'jght  to  be.     No  system  of  cooperation  will  m.ake  it  possible  for  men 
oT/ning  poor  producing  herds  to  make  a  profit.    Tlaose  who  are 
earnestly  and  honestly  advocating  cooperative  enterprises  among 
farmers  are  doing  an  injustice  to  this  good  cause  when  they  fail 
to  state  to  their  farm  audiences  that  cooperation  will  not  make  up 
for  inefficiency.    It  will  not  prevent  overproduction  and  cheap 
prices  when  the  farmers  blindly  produce  too  much  and  disregard  ccm- 
pletely  the  cost  of  production^" 
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Fertilizer  Use  in         A  Nev;  York  dispatch  to  the  press  of  July  5  states  that  use 
France  of  fertilizer  is  increasing  in  France,  according  to  Paris  advices 

to  the  American  Chemical  Society,  v^hich  report  that  the  consump- 
tion of  natural  phosphates  last  year  ras  about  1,366,856  tons, 
against  1,086,172  tons  in  1920.    "The  largest  part  of  these  phos- 
phates," says  the  Paris  report,  "is  supplied  from  Algeria  and 
Horocco.     Of  this,  1,200,000  tons  are  converted  to  superphosphates. 
The  production  of  superphosphates  last  year  was  about  2,275,340 
tons  for  a  cons'jcption  of  2,213,000  tons," 

Grain  Merger  An  editorial  in  National  Stockman  and  Farmer  for  July  5 

says:  "A  plan  under  which  growers  would  eventually  control  five 
big  Chicago  grain  concerns  and  5,000  cooperative  elevators  has 
been  presented  to  the  American  Farm,  Bureau  Federation.    Here  is  an 
opportunity  for  producers  to  get  in  the  grain-marketing  business 
with  both  feet.    Whether  it  is  a  good  plan  depends  on  details 
which  at  present  are  not  made  public.    This  scheme  dwarfs  all 
preceding  ones,  as  it  contemplates  the  transfer  of  mechanical  and 
managerial  facilities  of  concerns  valued  at  over  $20,000,000  and 
now  handling  some  40  per  cent  of  the  country's  grain  crop.  However 
this  transfer  might  be  brought  about  it  v/ould  eventually  mean  buy- 
ing the  properties,  and  the  only  obvious  way  to  finance  the  deal 
is  for  farmers  to  provide  the  funds.    Before  they  do  this  they  mil 
want  to  know  something  about  the  probable  economies  of  the  business 
under  new  management,  for  on  these  economies  will  depend  its  suc- 
cess or  failure.     They  will  also  wonder  ?;hy  present  owners  v/ant  to 
S9".l  if  the  business  i  s  as  profitable  as  they  have  been  led  to 
btlieve.    These  ouesii.cns  and  others  will  doubtless  be  thoroughly 
looked  into  by  the  execuvive  committee  of  the  federation  which  has 
the  plar.  under  ccnsiderabi  on.    In  a  proposition  of  this  magnitude 
they  can  not  afiora  to  make  mistaKes." 

New  Marketing  An  editorial  in  The  Michigari  Fsrm.er  for  June  28  says:  "A 

Program  big  battle  is  aJvays  preceded  by  skiCT  8>iing.     This  also  appears  to 

be  true  oi"  ntrugglcs  for  progress  along  every  line  of  human  effort 
outside  of  the  military  field.     The  movaL'rnt  to  improve  the  market- 
ing of  agricultural   products  evidently  is  following  the  same  laws; 
The  present  KarketJ-ng  battle  starr.nd  v/ith  the  organization  of  pro- 
ducers.   It  T/as  the  general  opinion  that  crganizaoion  was  the  last 
step  in  the  solution  of  the  perplexing  problem  of  selling  and  dis- 
tributing the  products  of  the  farr-i.     It  is  now  realized,  however, 
that  this  crs^anization  work  has  m-rely  been  the  preliminary  skirmish 
ing-^the  lining  up  of  the  forces-- --.ho  studying  of  the  strength  of 
the  conflicting  elements.     Tliis  preliminary  organization  v;ork  re- 
sulted largely  from  appeals  to  the  feelings  and  prejudices  of  those 
induced  to  get  together.    The  rank  and  file  of  the  members  of  these 
org.aiiizations  are  almost  as  much  in  the  dark  as  to  dependable  market- 
ing information  as  they  were  when  selling  their  products  to  private 
buyers.     This,  wo  believe,  is  not  the  result  of  a  deliberate  effort 
on  the  part  of  officers  or  leaders  of  farmers'  organizations  to 
withhold  information,  but  is  due  largely  to  the  fact  that  such  in- 
formation is  not  to  be  had.    If  this  be  true,  we  should  take  hope. 
According  to  late  advices,  plans  are  being  formulated  for  a  careful 
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study  of  the  v/hole  field  of  marketing  as  related  to  the  distribu- 
tion of  farm  crops*    This,  as  -ve  understand  it,  is  not  a  program 
designed  to  support  any  theory  about  marketing,  nor  to  sustain  or 
destroy  any  institutions  now  existing;  but  it  is  for  the  single 
purpose  of  obtaining  real  facts  on  the  subject.    This  ncv/  marketing 
program  looks  toward  the  analysis  and  classification  of  marketing 
experience," 

Oleomargarine  An  Atlantic  City  dispatch  to  the  New  York  Produce  Review  for 

Laws  July  2  says:  "The  Institute  of  Margarine  Manufacturers  will  ask 

Congress  to  modify  the  laws  governing  the  manufacture  and  sale  of 
compounds  of  vegetable  and  animal  fats  described  as  ^oleomargarine, ' 
•margarine,*  ^nut  butter*  and  similar  products.    The  resolution 
adopted  at  the  closing  session  of  the  fifth  annual  convention  urged 
'relief  to  the  industry  of  burdens  inherited  from  the  past  vjhen  the 
products  were  regarded  only  as  substitutes  for  butter*^  Delegates 
declared  that  their  product  no  longer  masqueraded  as  butter  and  that 
changes  during  the  past  twenty  years  called  for  new  consideration  in 
Federal  restrictions  imposed  a  generation  ago.    The  convention  also 
took  steps  to  appeal  to  the  State  legislatures  to  harmonize  their' 
laws,    J.S.  Abbott,  of  Washington,  secretary  to  the  institute,  an- 
nounced that  a  controversy  aroused  by  complaint  on  the  part  of  dairy- 
men regarding  labels  on  margarine  packages  stating  tnat  the  product 
cortained  vitamines  had  been  settled  by  the  Department  of  Agriculture., 
which  approved  the  label  in  question*" 

Reforestation  A  I-^arrisburg  dispatch  to  the  press  of  Jwly  8  says:  "More 

th?n  I''., 000,0:0  trees  will  bo  needed  annually  from  1925  to  1930  in 
the  OtiVoe'''i7"tw3-iLy=»f our  forest  districts,  estimates  submitted  to 
the  State  Department  of  Forests  and  Waters  by  district  foresters 
and  made  public  by  the  department  to-day  show»    S.  total  of  twenty- 
oi:e  different  species  of  trees  is  needed,  ten  of  which  are  evergree.ic; 
two  larches  and  the  others  hardwoods*" 

Trade  Conditions  "A  period  of  fjuprovement  in  trade,  conznerce  and  finance, 

familiarly  termed  a  ''bull  market,*  running  for  two  years  or  more, 
seems  forecast  by  current  conditions*    E^rery  genuine  bull  market  is 
founded  uocn  cheap  noney,  cheap  labor  and  cheap  materials.  The 
Fedei-al  Reserve  rediscount  rate  (ninety  day  paper)  is  at  the  lo"-'est 
point  -since  the  systera  w?.s  es  cablished,  cheap  money.  Unemployment 
in  whis  ceuTitry  is  1,300:000  greater  than  it  was  a  year  ago — 
abundant,  if  not  cheap,  labor.    Coizmodity  price  indices  (Fisher) 
are  dc^'T--  iro-^  157  plus  to  143  plus  in  a  year  and  from  247  since 
l?20-'  Cheap  iacd;eriai3.     The  ^things  of  which  bull  markets  are  made' 
are  available.    A  seasonable  upward  movement  in  August,  September 
and  October  (for  v/hich  acc-^mulaxion  is  probably  now  in  progress) 
seems  inevitable*    Provided  only  the  1923-24  bear  market  is  over, 
that  rally  cat:,  from  the  logic  of  speculative  events,  lead  to  a 
bull  market,  for,  at  neart,  vJ.l  groat  stock  market  movements  are 
peychological »"     (James  A,  Fayne  in  Commerce  and  Finance,  June  25«) 
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Farm  Products  July  9:     East  Shore  Virginia  Irish  Cobblers  25/  to  $1  lower 

ranging  $2.75  to  $4  per  barrel  in  leading  markets;  §2^50  to  $2,75 
f,o.b.  Onley,  Va.    Norfolk  and  North  Carolina  stock  O2o50  to  s?3r50. 
Kansas  Irish  Cobblers  $1,75  to  52,25  sacked  per  100  pov.nds  in  m.id-- 
we stern  cities;  $1,35  to  $1»40  f^o.b.     California  cantaloupes  weak- 
ened in  most  markets.^  Salmon  Tints,  standards  45 *s,  closing  at 
$2,50  to  $3*25  in  consuming  centers;  firm  at  $lo50  to  $lo55  f.o.b* 
Mississippi  tomatoes  firm  at  $1*40  to  $1,65  per  four  basket  carrier 
in  eastern  cities^    Florida  and  Georgia  Tom  Y/atson  watermelons, 
22-30  pound  average,  slightly  weaker  at  $200  to  $350  bulk  per  car 
in  a  few  leading  markets;  labelled  stock,  24-30  pound  average, 
$150  to  $200  f.o^b*  Valdcsta,  Ga.    Georgia  Caiman  peaches  declined 
sharply  in  most  city  markets  to  a  range  of  $1^50  to  $2.50  per  bushel 
basket  and  six  basket  carrier;  $1  to  $1.10  f.o.b,    Hileys  $2.25  to 
$3  in  leading  cities;  $1,35  to  $1,50  f.o/o- 

Cliicago  hog  prices  closed  et  $7*50  for  the  top  and  $6080  to 
$7,40  for  the  bulk*    Medium  and  good  beef  steers  $7,90  to  $10„60; 
butcher  cows  and  heifers  $3o65  to  $9^85;  feeder  steers  $5  to  $9  and 
veal  calves  $9^.25  to  $11»50« 

Average  grain  prices  quoted  July  9:     No. 2  hard  winter  Kan.sas 
City  Sl.ll  to  $lol5.    No. 2  red  winter  Kansas  City  $1.10.    No, 3 
yellow  corn  Kansas  City  $1  to  $1.^01.    No, 3  white  corn  Kansas  City  $1. 

Closing  prices  on  92  score  butter:     Boston  41  1/2^^;  Phila- 
delphia 41  1/2/;  New  York  41/;   Chicago  39/, 

Spot  cotton  up  34  points,  closing  at  28,39/  per  lb.  New 
Yo':k  July  future  contracts  advanced  90  points,  closing  at  29,50/. 
(Prepared  by  the  Bu,  of  Agr,  Econ,). 


Industrials  and       Averago  closing  price    July  9,        July  8,  July  9,  1923, 

Railroads  20  Indusxrials  ^  97^40         97,56  89,26 

20  R,R,  stocks  87.32  67,27  78.72 


(Wall  St.  Jour,,  July  10.) 


Prepared  ia  the  United  States  Department  s  Agricultsre  for  the  purposs  of  presenting  all  shades  of  opiaioa  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  '.-iev/s  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  ta  reflect  accurately  the 
news  of  importance. 
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A  Farm  Theory  Glenn  GrisY/old,  Chicago  correspondent  of  the  Public  Ledger, 

in  to-day* s  issue  says;  "A  fans  theory  that  has  been  overworked  the 
last  three  or  four  years  will  be  given  a  real  tryout  this  year. 
Farmers,  or,  at  least,  statisticians  and  professional  spokesmen  for  farmers,  have 
been  contending  during  the  period  of  advancing  corn  prices  that  the  price  of  corn 
is  not  of  so  great  importance  to  farmers  as  the  price  of  wheat,  despite  the  fact 
that  they  raise  three  or  four  times  as  much  corn  as  wheat.    This  is  on  the  theory, 
of  course,  that  more  corn  is  consumed  on  the  farm,  while  ivheat  is  almost  entirely 
a  cash  product ... .Each  year  corn  is  more  of  a  cash  crop  than  theretofore,  and 
each  year  the  old  theory  weakens.    Furthermore,  there  is  a  more  or  less  direct 
relationship  between  the  price  of  corn  on  the  farm  and  the  price  paid  by  packers 
for  fat  animal s. ... .If  cotton  does  not  succeed  in  returning  the  southern  fanner  to 
prosperity  in  1924,  corn  will  help  materially  in  that  direction*    Five  of  the 
corn-growing  States  show  a  condition  of  75  per  cent  or  better,  as  compared  to  an 
average  of  72  per  cent  for  the  country.    The  natural  corn-growing  States  suffered 
worst,  Y/ith  the  exception  that  Iowa,  which  leads  the  iJation.,  shows  a  condition 
equal  to  the  average  for  the  country.    Illinois,  the  second  corn  State,  shows  an 
average  condition  of  66  per  cent,  20  points  below  that  of  a  year  ago.    Indiana  and 
Ohio  promise  now  to  be  the  real  distress  States,  with  Illinois  a  close  third  when 
final  accounting  is  taken  of  the  crop  year.,... It  happens  that  the  States  whose 
distress  has  been  most  ^/idely  proclaimed  are  generally  faring  best  in  crop  matters 
this  year,  while  those  that  have  been  presumed  to  be  so  well  diversified  that  they 
could  survive  by  the  grace  of  their  own  efforts  will  fare  worst.    In  addition  to 
the  corn  calamity  in  many  leading  States  in  the  Ividdle  ?7est,  winter  wheat  in  those 
territories  makes  a  poor  showing. .Discussion  of  agricultural  conditions  to-day 
naturally  includes  seme  reference  to  the  closing  of  the  First  National  Bank  and 
the  Citizens'  National  Bank,  of  Cheyenne.     The  first  of  these  was  a  major  catastro- 
phe, not  only  because  of  the  amounts  involved,  but  because  of  the  psychological 
effect  it  might  have.  The  First  National  of  Cheyenne  is  more  than  fifty  years  old 
and  has  been  a  financial  landmark  in  the  cattle  country  all  that  time.  This 
development  lends  color  to  the  suggestion  .ithat  bank  liquidation  and  adjustment  is 
moving  in  a  circle  and,  having  virtually  completed  its  business  in  Minnesota, 
.^fontana  and  the  Dakotas,  it  is  swinging  in  a  southerly  trend  toward  those  border  * 
countries  between  the  prairies  and  the  mountains , that  have  expected  such  a  visita- 
tion." 


Butter  Tariff  A  Washington  dispatch  to  the  press  of  July  10  says:  "The 

Tariff  Commission  to-day/  ordered  an  inquiry  into  the  import  rates 
on  butter,  the  ninth  product  of  the  farm,  concerning  which  an 
investigation  has  been  undertaken.    Complaints  have  been  filed  by  American  produc- 
ers that  the  present  rate  of  8  cents  a  pound  is  insufficient  to  meet  Danish 
competition," 
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Agriculture  in  An  editorial  in  The  Washington  Post  for  July  10  says:  "The 

the  South         annual  report  by  the  president  of  the  Southern  railway  carries 
figures  showing  increasing  prosperity  in  the  South.     Based  on 
investigation  of  conditions  prevailing  in  that  section,  it  sets 
forth  the  agricultural  situation  as  steadily  improving.    It  describe 
the  industrial  situation  as  most  promising.    In  this  connection  it 
is  significant,  as  noted  in  the  report,  that,  in  the  past  year  when 
the  cotton  industry  in  other  sections  docreasod  output  and  silenced 
92,510  spindles,  southern  mills  added  782,665  spindles »    The  in- 
crease in  the  earnings  of  the  Southern  railvvay  over  those  of  the 
preceding  year  is  in  itself  convincing  evidence  of  the  prosperity  of 
the  South.     That  railroad  hauled  more  products  to  and  from  the 
South  than  ever  before.     This  means  that  the  South  is  rapidly 
developing  its  resources  and  increasing  its  population." 

American  Methods  "The  iimerican  educational  and  publicity  campaigns  for  milk 

in  England        so  impressed  English  dairy  leaders  that  about  a  year  ago  they  es- 
tablished a  'National  Aalk  Pablicity  Council*.     Enthusiasm  for  this 
movement  was  given  a  great  impetus  when  the  English  delegates  re- 
turned from  their  visit  to  the  United  States  last  fall  at  the  time 
of  the  World's  Dairy  Congress.     'The  IvUlk  Industry',  an  English 
publication,  has  reported  many  discussions  of  what  the  visitors  saw 
and  heard  in  the  United  States.    They  are  interested  in  bringing  up 
the  English  consumption  of  milk  and  milk  products  as  a  trade  and  a 
health  problem  for  the  Nation  to  solve.    Details  of  organization 
and  methods  in  the  United  States  were  carefully  studied  and  adapted 
to  English  conditions.    At  a  meeting  of  the  English  llalk  Publicity 
Council,  as  reported  in  the  June  issue  of  'IJilk  Industry',  funds 
7/ere  voted  to  engage  the  services  of  two  American  v/omen  to  give 
lectures  and  demonstrations  in  England  on  their  methods  of  reaching 
women  and  children.     It  was  felt  that  this  v/ould  not  only  be  of 
direct  help  in  their  present  cam.paign,  but  that  it  would  assist  thei 
own  corps  of  employees  in  methods  of  educating  the  public  to  a 
larger  appreciation  of  the  necessity  of  milk  in  the  diet."  (Hoard's 
Dairyman,  July  §.) 

American  Tractors  "Word  comes  from  Copenhagen  that  a  shipment  of  Danish  plows 

and  American  tractors  has  just  gone  forward  to  soviet  Russia,  via 
Libau,  consisting  of  100  plows  and  150  tractors.     The  sum  involved 
is  $119,000,  which  has  been  paid  in  cash  by  the  soviet  government 
through  the  Russian  bank  in  Copenhagen.    Turkey  is  also  importing 
tractors.    During  1921  only  one  tractor  was  imported  to  Constantino- 
ple, but  in  1922,    127  tractors  were  imported  and  115  in  1923. 
About  two-thirds  of  the  tractors  in  'Turkey  are  of  American  make." 
(The  Washington  Farm.er,  June  26*) 

Cotton  Mills  The  severe  cotton  mill  curtailment  in  Massachusetts  mth  its 

accompaniment  of  passed  dividends--two  more  in  the  last  two  days- 
brings  the  total  of  cut  or  passed  disbursements  up  to  23  since  the 
first  of  the  year. . . .Lill  men  hold  forth  little  hope  for  improvement 
until  fall,  when  the  new  cotton  supply  becomes  available.     Old  crop 
cotton  is  selling  at  a  premium  of  about  5  cents  a  pound  over  the 
growing  crop.    I/ills  can  not  see  their  way  clear  to  buy  rav/  material 
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at  this  premiuiD,  turn  it  into  cloth  or  yarn  and  offer  it  on  a 
stagnant  goods  market.    Accordingly  they  are  "cutting  production 
to  fit  their  pocketbook, "  as  one  mill  treasurer  puts  it.  Veteran 
mill  men  believe  that  curtailment  and  hand  to  mouth  buying  have 
created  a  large  gap  in  the  supply  of  goods.    This  is  shown  by  the 
insistence  on  rush  deliveries  whenever  even  small  orders  are 
placed.    A  large  Massachusetts  mill  was  asked  a  few  days  ago  to 
keep  a  supply  of  goods  in  Mew  York  ready  for  instant  delivery. 
Such  a  request  indicates  that  a  quick  face^about  in  conditions  is 
possible  at  any  time,      (Wall  St,  Jour.,  July  9.) 

Fertilizer  Outlook       A  Baltimore  dispat.ch  to  the  press  of  July  7  says:  "Fertiliz- 
er manufacturers  are  more  optimistic  over  the  outlook.    They  ad- 
mit there  hs.s  been  no  change  in  the  volume  of  business,  which  is 
still  anjrwhere  from  35  to  40  per  cent  below  normal,  but  count  on 
the  educational  drive  among  the  farmers,  which  has  been  inaugurat- 
ed and  improved  selling  methods  to  stimulate  the  industry  mthin 
thirty  days,    Yifheat  growers  place  orders  for  fertilizers  about 
August  1^    Agents  of  the  Committee  on  Soil  Improvement  of  the 
National  Fertilizer  Association  have  been  visiting  the  agricultural 
sections  for  several  days,  demonstrating  to  farmers  how  to  in- 
crease crops,  and  reports  from  the  field  are  to  the  effect  that  a 
favorable  impression  has  been  created.     Selling  methods  have  been 
revised  for  the  purpose  of  stabilizing  the  industry,  and  this 
change  also  is  expected  to  produce  good  results," 

An  editorial  in  National  Provisioner  for  July  5  says: 
"Standardization  of  effort  and  of  quality  of  product  has  reached 
a  high  point  in  the  packing  industry,  but  is  lacking  in  the  other 
two  great  arms  of  the  meat  industry,  except  in  individual  cases. 
Because  of  the  great  number  of  individuals  producing  livestock 
there  is  little  standardization  of  effort  or  product*    Each  grower 
operates  to  suit  himself  and  raises  the  kind  and  quality  of  live- 
stock which  best  suit  his  conditions  and  his  crops.    Efforts  of 
farm  organizations,  purebred  livestock  associations  and  the 
Government  have  awakened  the  livestock  producer  to  some  recogniticrj 
of  himself  as  only  a  very  small  cog  that  must  be  fitted  into  the 
great  industrial  machinery  if  it  is  to  operate  as  it  should  and  he 
is  to  receive  an  adequate  return  for  his  effort.    Such  rural  com- 
munities as  have  recognized  this  need  of  standardization  have  been 
rewarded.     The  retailer  is  in  something  of  the  same  position  in 
relation  to  the  retail  meat  industry  as  a  whole  that  the  farmer  is 
to  livestock  production.    He  has  operated  as  an  individual,  gen- 
erally v/ithout  regard  to  anything  but  conditions  that  affected  his 
immediate  business. .The  appropriation  granted  by  Congress  to  the 
U.  S,  Department  of  Agriculture  for  studies  of  the  retail  meat 
trade,  in  cooperation  mth  the  National  Livestock  and  Meat  Board, 
is  a  step  in  the  right  direction.    The  work  should  be  continued 
from  year  to  year  until  standards  of  operation  for  this  great  end 
of  the  meat  industry  are  laid  down.    These  standards  should  be  so 
simple  that  they  will  form  a  satisfactory  working  basis  for  all 
retail  meat  dealers,  the  most  successful  of  whom  would  approach 
them  closest.    Y/ith  standardization  weak  on  both  sides  of  it,  the 
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packing  industry  has  been  greatly  hajidi capped.    The  more  that  can 
be  done  to  establish  national  and  sectional  standards  for  the 
retailing  of  meat  and  for  the  production  of  livestock,  the  greater 
return  vn.ll  there  be  to  all  three  branches  of  the  industry.  A 
finer  finished  product,  marketed  at  a  smaller  cost  will  result,  and 
the  ultimate  consumer  will  be  encouraged  to  still  further  increase 
his  consumption  of  the  product.    The  improvements  already  adopted 
in  these  t'To  great  fields  have  demonstrated  the  enormous  possibili- 
ties of  concentrated  and  continued  effort." 

Milling  An  editorial  in  The  Northv/estern  Miller  for  July  2  says: 

"A  very  r/ise  miller  recently  remarked  that  'the  next  six  weeks 
will  determine  conditions  in  the  milling  industry  for  the  whole 
crop  year,*    ^.Hiat  he  meant  xvas,  of  course,  that  the  nonspeculative 
milling  margin  represented  by  the  earliest  sales  of  new  crop  flour 
would  to  a  large  degree  be  an  index  of  the  gross  profit  on  subse- 
quent sales,  and  affect  the  prosperity,  or  lack  of  it,  through  the 
whole  twelvemonth.    With  the  recollections  of  last  year's  bad 
start  yet  fresh  in  mind,  it  is  easy  to  accept  this  philosophy  as 
sound.    The  fall  of  1923  was  as  bad  a  guessing  time  as  millers 
have  ever  experienced.    For  no  reason  other  than  the  desire  to  beat" 
every  one  else  to  the  trade,  a  large  number  of  millers  either  frank- 
ly sold  flour  short  or  sold  it  on  the  basis  of  the  option  with  no 
allowance  for  the  inevitable  premium  on  actual  wheat. ..It  is  too 
early  to  take  satisfaction  from  being  out  of  the  woods.     There  is 
still  the  danger  that  millers  may  become  restive  because  wheat  is 
beginning  to  move  from  winter  wheat  districts  and  they  have  not 
the  customary  accumulation  of  orders  on  their  books.    Too  great 
contemplation  of  this  unusual  condition  may  yet  lead  to  urgency 
in  selling  flour  at  unsound  prices.    The  miller  who  is  threatened 
with  nerves  on  this  account  will  do  well  to  review  his  last  year's 
experiences.    If  he  was  one  of  those  who  yielded  to  the  desire  for 
price  selling  adventures,  he  will  find  that  he  met  the  goblin  and 
the  grblin  smote  him.    If  he  belonged  to  the  smaller  number  who 
did  not  indulge  in  early  sale  experiments,  his  records  will  show 
that  he  booked  better  business  later  on  and  gained  an  honest 
profit  on  his  first  half-year  operation.     Just  now,  due  to  self- 
imposed  restraint,  conditions  are  v/holesomo.    It  remains  for 
millers  to  keep  them  so.    The  industry  can,  if  it  ^"dll ,  enter  the 
new  milling  year  on  a  price  level  which  will  permit  reasonably 
active  employment  of  potential  capacity  on  a  basis  of  sound  earn- 
ing for  its  owners.     Or  it  can  repeat  last  year's  experiences  and 
indulge  in  another  test  to  see  which  mills  are  fittest  to  survive." 

Mieat  in  Kansas  A  Kansas  City,  Ivlissouri,  dispatch  to  the  press  of  July  8 

says:  "A  statement  issued  by  C.  C.  Scates,  president  of  the  State 
Bank  of  Dodge  City,  Kan.,  sho7/s  twenty-four  southv/estern  Kansas 
counties  and  three  northwestern  Oklahoma  counties  v/ill  have  a  total 
production  of  50,000,000  bushels  of  wheat,  or  about  double  the 
estimate  of  four  weeks  ago,...." 
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Farm  Products  July  10:    Chicago  hog  prices  closed  at  $7.55  for  the  top 

and  56^90  to  07,45  for  the  bulk,    i-Iedium  and  good  beef  steers  $8 
to  $10^60;  butcher  coivs  and  neifers  03*7  5  to  §10;  feeder  steers 
steady  at        to  $9;  light  and  mediijia  x^eight  veal  calves  §9.25 
to  Oll,75.    Fat  lambs  $11.50  to  Ol4;  feeding  lambs  $10.50  to  Ol2; 
yearlings  $8.75  to  sOll«75  and  fat  ewes  $3  to  $6.25. 

Eastern  Shoro  Virginia  Irish  Cobbler  potatoes  slightly 
weaker  at  02.75  to  03,75  per  barrel  in  eastern  cities;  02.50  to 
02.60  f.o.b.  Onley,  Va.    California  cantaloupes,  Salmon  Tints, 
standards  45 's  irregular,  ranging  02.50  to  $3  in  city  markets; 
01.35  to  Ol.SO  f.o.b.    Georgia  peacheB-.Cannans  weak  at  Ol#50  to 
02.25  per  bushel  basket  and  six  basket  carrier  in  city  markets; 
few  sales  of  large  sizes  at  Ol  to  Ol.lO  f*o,b.    Watermelons  tend 
doTmward.    Georgia  Tom  Watsons,  labelled,  24-30  pound  average, 
0275  to  037O  bulk  per  car  in  New  York;  22-30  pound  average, 
OlOO  to  Ol75  f.o.b,  Florida  stock  30/  to  60/  unit  basis  in  a  few 
cities. 

Closing  wholesale  prices  on  92  score  butter:    New  York 
40  1/2/;   aicago  39/;  Philadelphia  41  l/2/;  Boston  4l/. 

Average  grain  price c  quoted  July  10:    No.l  dark  northern 
spring  Mnneapolis  $1.24  5/S  to  01.49  5/8.    Mo, 2  red  winter 
St.  Louis  01.24;  FCansas  City  Ol^ll  to  Ol.l2.    No. 2  hard  v/inter 
Chicago  01.16  3/4  to  01*19  3/4;  St.  Louis  Ol.l4;  Kansas  City 
Ol.OS  to  01.2O.    No, 2  yellow  corn  Chicago  0l.O7  to  01.O7  1/2; 
Ivlinneapolis  99/.    No. 3  yellow  corn  St.  Louis  01.O9  to  Ol.lO; 
Kansas  City  0l.O5.  No. 3  white  corn  St.  Louis  Ol.lO  to  Ol.lO  l/2; 
Kansas  City  0l.O2  to  0l.O3,  No. 3  white  oats  Chicago  53  l/2  to 
55/;  Mnneapolis  51  1/4  to  51  1/2/;  St.  Louis  59  to  60/, 

Spot  cotton  down  25  points,  closing  at  28.14/  per  lb. 
New  York  July  future  contracts  declined  25  points,  closing  at 
29.25/.  (Prepared  by  the  3u.  of  Agr.  Scoii.) 


Industrials  and      Average  closing  price       July  10,        July  9,        J^uLy  10,  1923 
Railroads  20  Industrials  96,65  97.40  84.44 

20  R.R.  stocks  86.83  87.32  78.38 


(Wall  St.  Jour.,  July  11.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Departmeut  o  Agriculture  for  the  purpcsa  of  presenting  till  shades  of  opinion  as 
reflected  in  the  press  on  matters  affectins  agriculture,  particularly  in  it«  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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Universal  Cotton       A  Washington  dispatch  to  the  press  of  July  11  says:  "Some 
Standards      dissatisfaction  having  arisen  in  England  in  connection  with  the 

universal  cotton  standards  agreed  upon  more  than  a  year  ago  by  the 
principal  foreign  cotton  interests,  officials  of  the  United  States 
Department  of  Agriculture  and  representatives  of  the  American  cotton  industry, 
when  the  United  States  official  standards  were  adopted  as  the  universal  standards, 
another  conference  of  all  interests  has  been  called  to  meet  in  London  July  21." 


Farm  Conference  A  St-  Paul  dispatch  to  the  press  of  July  12  says:  "Although 

agreeing  that  farm  relief  legislation  is  necessary  and  that  an  or- 
ganization similar  in  scope  and  power  to  the  American  Federation  of 
Labor  ±e  needed  to  carry  on  its  work,  members  of  the  resolutions  committee  of  the 
national  conference  of  farm  organizations  were  unable  to  determine  to-day  how  such 
a  central  organization  should  be  formulated*    Vi/hile  the  resolutions  committee  was 
in  session,  several  hundred  delegates  to  the  conference,  which  opened  a  two-day 
session  here  to-day,  were  meeting  elsewhere,  discussing  different  phases  of  the 
agricultural  situation.    In  the  debate  before  the  resolutions  committee,  of  which 
William  Hirth,  of  Columbia,  Mo^,  is  chairman,  it  was  contended  by  several  of  the 
members  that  a  central  committee,  formed  of  delegates  from  every  State  and  repre- 
senting all  farm  organizations,  should  formulate  any  legislative  action  to  be 
taken  in  the  interests  of  agriculture.    Some  were  opposed  to  this  proposal,  assert- 
ing that  the  central  committee  should  be  elected  only  from  the  farm  leaders  and 
should  act  only  in  the  capacity  of  a  mouthpiece  for  the  organizations  now  existing. 
Lack  of  cooperation  among  the  national  leaders  has  been  charged  by  the  farmers, 
according  to  Carl  Gunderson,  of  Mitchell,  S*  Dak.     'If  this  conference  is  ever  to 
accomplish  any  definite  action,  all  differences  among  the  farm  leaders  should  be 
immediately  eradicated,'  he  said.     ''We  are  on  the  right  track  and  v/e  must  pull  to- 
gether.'   Defining  the  attitude  which  the  United  States,  he  said,  must  adopt  toward 
agricultural  interests,  Representative  L»  J-  Dickinson,  of  Iowa,  addressing  the 
general  conference,  stated  that  'the  policy  of  this  country  must  be  one  of  dual 
purpose — to  put  agriculture  on  a  basis  parallel  with  industry.    Our  campaign,  after 
an  executive  program  has  been  outlined,  must  be  first  conducted  through  local 
interests;  second,  we  must  appeal  to  a  general  policy  interest  combining  financial, 
commercial  and  industrial  welfare/  he  said.    Although  the  McNary-Haugen  export 
corporation  bill  was  defeated  in  the  last  Congress,  its  purpose  will  be  continued 
with  renewed  strength,  according  to  A.  Sykes,  of  Ida  Grove,  Iowa.    An  equalization 
of  prices  for  farm  products,  protective  tariff  for  all  produce  without  discrimina-' 
tion  and  a  strong  agricultural  federation  were  advieed  by  Gilbert  N,  Haugen,  rep- 
resentative in  Congress  from  Iowa,   and  coauthor  of  the  McNary-Haugen  bill." 


Wheat  Crop  A  Kansas  City  .Missouri ,  dispatch  to  the  press  of  July  11 

says:  "The  prosperity  of  the  jVdddle  West  is  quickening  v/ith  new  life 
as  the  golden  stream  of  Kansas  wheat  begins  pouring  through  its 

arteries.  The  flow  of  new  grain  rapidly  is  being  turned  into  cash  Receipts 

soon  will  amount  to  nearly  1,500  cars  a  day." 


Section  2 


Jaly  12.  1924, 


Cattle  Industry  In  a  telegram  fil^d  en  route  to  the  Pacific  Northwest  and 

based  on  the  Daily  Drovers  Telegram's  recent  copyrighted  article 

bull  situation  in  the  .ange  country  Eugene  Meyer,  jr.,  head 
01  the  War  Finance  Corporation  .t  XTashington,  states  that  it  is  the 
purpose  of  the  War  Finance  Corpo>,.tion  to  assist  in  every  way  the 
repletion  of  the  cattle  herds  of  t>^  west  and  Southwest  and  that  it 
IS  also  taking  cognizance  of  the  program  of  retaining  the  standards 
of  quality  that  have  been  built  up  throo^^h  the  use  of  good  bulls 
since  1854.     This  statement,  cryptic  and  ia^conic  as  it  is,  will 
bring  a  great  deal  of  cheer  to  the  cattlemert  of  the  West  and  South- 
west.   It  is  in  line  with  the  generally  constr^:.<stive  policy  that 
Mr.  Meyer  has  put  into  action  during  his  administration  of  the  vast 
funds  that  have  been  put  at  his  disposal  through  the  War  Finance 
Corporation*    There  has  been  a  tendency  on  the  part  of  many  range 
cattlemen  to  think  that  the  maximum  price  for  bulls  to  be  purchased 
with  War  Finance  Corporation  loans  is  entirely  too  low.  (Kansas  Cit; 
Daily  Drovers  Telegram,  July  8») 

European  Markets  An  editorial  in  Farm  and  Ranch  for  July  5  says:  "It  has 

become  quite  the  habit  to  refer  to  pre-war  times,  and  American 
fanners  have  accustomed  themselves  to  think  that  when  Europe  be- 
comes more  settled,,  there  will  be  a  tremendous  demand  for  their 
products.    In  this  they  are  mistaken*    The  exportation  of  American 
farm  products  was  on  a  decline  before  the  war  started.    Since  the 
war  Europe  has  been  forced  to  become  more  and  more  self-sustaining 
and  this  will  probably  continue*    The  Institute  of  Economics,  after 
a  most  thorough  study  of  European  conditions  as  related  to  the 
probable  purchase  of  Merican  food  products,  reports  that  the 
market  will  be  limited  because  of  increased  production  in  other 
countries.    Therefore,  American  famera  must  not  rely  on  Europe  to 
buy  their  surplus,  but  must  make  their  plans  to  supply  the  domestic 
demand  and  no  more.    Fortunately,  the  home  demand  for  American  fare 
products  is  increasing  and  the  time  is  not  far  distant  when  famerf 
will  have  no  reason  to  look  to  foreign  countries  for  a  market. 
With  our  rapidly  increasing  population,  it  will  not  be  many  years 
before  the  United  States  will  have  150,000,000  people,  an  increase 
of  one-third  in  the  number  of  consumers.    In  the  meantime,  a  bal- 
anced farm  program  should  be  adopted  with  the  view  of  supplying 
the  family  and  home  livestock  first,  and  the  market  second.  This 
is  one  sure  way  to  avoid  overproduction  and  a  surplus  to  be  dumped 
on  markets  already  supplied*" 

Forestry  An  editorial  in  American  Forests  for  July  says:  "The  questic 

of  whether  or  not  forestry  in  this  country  will  pay  has  its  en- 
thusiasts on  one  hand  and  its  pessimists  on  the  other.    The  questi< 
however,  is  one  which  is  not  subject  to  a  broad  answer.    The  en- 
thusiasts, to  be  sure,  may  point  to  specific  examples  of  forest 
practice  inaugurated  v/ithin  recent  years  by  various  lumber  compani( 
such  as  the  redwood  operators  in  California,  certain  pulp  companief 
in  New  England,  and  a  few  pine  companies  in  the  South,     The  pessi- 
mists, on  the  other  hand,  may  point  to  the  instances  of  where  priv; 
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companies  have  undertaken  forestry  practice         given  it  up  as 
bad  business.    We  think  the  enthusiasts  have  much  the  better  of 
the  argument,  because  it  is  almost  invariably  the  case  that  the 
failures  in  pri^zate  forestry  can  be  traced  back  to  lack  of  pre* 
liminary  investigation  of  local  forest  problems.    Such  failures 
natursdly  serve  to  retard  the  acceptance  of  forestry  practice  by 
private  companies* ^Therc  i3  g-ocd  reason  to  believe  that  if  the 
question  '  V7ill  f orerji.;' y  p:"iyi'   i  ^  answered,  not  in  the  unsupported 
abstract,  but  by  spacialized  study  of  conditions  involved,  the 
answer  in  nine  cases  out  of  ten  will  be  in  the  af firmative. . ♦ .The 
progress  of  research  activities  and  findings  will  be  watched  v/r.th 
national  interest*" 

Gection  3 
MARKET  QUOTATIONS 

Farm  Products  July  11:    Chicago  hog  prices  closed  at  §7,65  for  the  top  and 

$7.10  to  $7,55  for  the  bulk-,  Medium  and  good  beef  steers  08,25  to 
$10.60;  butcher  cows  and  heifers  $3^90  to  §10;  feeder  steers  ^5  to 
$9;  light  and  medium  weight  veal  calves  $9  to  §11.50.    Fat  lambs 
$11»75  to  $14,25  and  feeding  lambs  $10^50  to  $12. 

Closing  prices  on  92  score  butter  to-day:  New  York  40  3/4y^; 
Chicago  38  3/4/;  Philadelphia  41  1/2/;  Boston.  41/. 

Kansas  Irish  Cobbler  potatoes  $1^70  to  $1«.90  sacked  per 
100  pounds  in  Chicago,  $1»30  to  $1.35  f»o,b,  cash  track  to  grov/ers. 
California  cantaloupes  lower  in  eastern  consuming  centers.  Georgia 
peaches,  Carmans,  $1  to  $2  lower  at  $1*50  to  $2  per  bushel  basket 
and  six  basket  carrier,  best  Hileys  $2,25  to  $2,75  in  city  markets, 
top  of  $3  in  New  York,  $1  to  $1*15  f.o,b,  Florida  Tcm  Watson  water-^ 
melons,  24-26  pound  average,  $75  to  $100  lower  at  $210  to  $250  bulk 
per  car  in  2^3W  York. 

Average  grain  prices  quoted  July  11:  No.l  dark  northern  ^ 
spring  wheat  Minneapolis  $1,26  5/8  to  $1.50  5/8*    No, 2  hard  v/inter 
Chicago  $1.18  1/2  to  $1,24;  St.  Louis  $1.15  1/2;  Kansas  City 
$1.07  to  $1.22,    No, 2  red  winter  Chicago  $1.17  3/4  to  $1.18; 
Kansas  City  $1.11  to  $1.13;  No. 2  yellow  corn  Chicago  $1.09  l/2  to 
$1.11;  Minneapolis  $1.00  3/4  to  $1.02.    No,2  yellow  corn  St.  Louis 
$1.12;  Kansas  City  $1.06.    No. 3  white  corn  St.  Louis  $1.12  to 
$1.13;  Kansas  City  $1.05  to  $1.06.    No. 2  white  oats  St,  Louis  59/. 
No. 3  white  oats  Chicago  54  3/4  to  56/;  Minneapolis  51  3/8  to 
51  7/8/;  Kansas  City  57  to  58^. 

Spot  cotton  up  41  points,  closing  at  28^55/  per  lb.  New 
York  July  future  contracts  up  40  points  dlosing  at  29.65/.  (Prepaied 
by  the  Bu.  of  Agr.Econ.) 

I     Industrial©  and     Average  closing  price    July  11 i 
Railroads  20  Industrials  97.38 

20  R.R.  stocks  87.09 


July  10,     July  11,  1923 
96.65  87.80 
86.83  77.73 


(Wall  St.  Jour.,  July  12.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  o  Aji'riculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  afTectins  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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Cotton  Rules  An  Atlanta  dispatch  to  the  press  to-day  states  that  an  im- 

portant advance  was  taken  by  the  Georgia  Cotton  I^ianuf acturers * 
Association  at  its  last  meeting  v^hen  a  committee  on  cotton  rules 
was  appointed  to  confer  with  similar  committees  from  North  Carolina,  South  Carolim. 
and  Alabama  in  drawing  up  a  uniform  set  of  rules  and  a  standard  contract  for  buy- 
ing cotton.     For  seme-  time  cotton  manufacturers  in  the  South  h?.ve  realized  that 
their  work  was  hampered  by  the  multiplicity  of  rules  governing  buying.,  and  partic- 
ularly by  the  variety  of  contracts  used  in  different  sections. 

Northwest  A  Linneapolis  dispatch  to  the  press  to-day  says:  "With  corn 

Conditions      at  $1  and  cash  wheat  selling  up  to  Ol.SO  on  the  I^Lnneapolis  market, 
northwestern  farmers  are  getting  ready  for  the  harvest  with  more 
real  enthusiasm  than  they  have  displayed  in  several  years.... As  tne 
harvest  nears  with  prices  well  above  those  of  a  month  ago,  business  leaders  take 
nothing  but  a  cheerful  viev;  of  the  trade  outlook.    S.  T7.  Decker,  president  of  one 
of  the  largest  banks  in  the  Northwest,  says:   'I  am  convinced  that  if  reparations 
are  settled. ...  and  rf  the  Northwest's  present  crop  conditions  come  through,  v/e  will 
have  the  best  times  we  have  kno-^m  for  ten  years**    Edward  E.  Locmis,  president  of 
the  Lehigh  Valley  Railroad,  who  has  been  in  I.anneapolis ,  says:  'The  Worthv/est  ap- 
pears to  have  struck  its  stride  in  the  return  to  stable  prosperity  and  the^ people 
of  this  section  should  share  the  confidence  that  easterners  feel  in  them.'" 


Conditions  in  An  Abilene,  Xans.,  dispatch  tc  tne  press  to-day  says: 

Kansas  "Politicians  report  great  indifference  to  the  political  campaign  i: 

the  rural  sections,  greater,  in  fact,  than  in  many  years,  together 
with  the  general  absence  of  visions  of  Federal  assistance  for  pro- 
ducers.   Indeed,  while  it  is  pointed  out  that  'dollar  wheat'  means  only  57-cent 
wheat  on  the  basis  of  commodity  costs,  compared  with  twenty  years  ago,  the  fact  i 
that  the  farm  country  is  making  strides  tovjard  normal  conditions.    These  are  noi: 
universal  but  mark  the  intelligent  producer's  course  ar^d  he  is  not  complaining, 
rather  shovn.ng  more  courage  than  in  three  years," 


Fruits  for  Europe         A  Portland,  Ore.,  dispatch  to  the  press  of  July  14  states 

that  heavy  orders  for  canned  and  dried  fruits  and  evaporated  vege- 
tables for  European  markets  have  been  placed  with  Oregon  and 

Washington  plants.    Consigriments  will  commence  moving  in  August. 


Rubber  A  London  dispatch  to  the  press  to-day  states  that  a  specula- 

tive revival  is  taking  place  in  the  rubber  snares.    Under  the^ 
Stevenson  restriction  scheme,  the  exportable  quota  of  rubber  is 
likely  to  be  reduced  by  5  per  cent  at  the  end  of  this  month,  while  cooperative 
selling  agency  proposals  are  expected  very  soon.  The  report  continues:  ''Rubber  it- 
self is  rising  on  evidence  that  Anerica  wants  rubber  ai?.d  can  r.ox  go  on  indefinite- 
ly on  the  present  scheme  of  rationing  buying." 
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Section  2 

Agricultural  An  editorial  in  The  Breeder's  Gazette  for  July  3  says: 

Education         "A  subscriber  declares  that  *the  schools,  colleges  and  universi- 
ties are  educating  too  many  boys  off  the  farm,'    He  asks  The 
Gazette  to  discuss  this  subject,    V/e  have  discussed  it  for  many 
years »    We  repeat  that  a  large  percentage  of  young  farmers  who  have 
received  formal  training  in  colleges  or  universities  do  not  return 
to  fanns  upon  the  completion  of  their  courses.    It  is  well  for 
farming  and  for  them  that  they  do  not.    Why  should  all  farmers' 
sons  be  farmers?     Not  all  of  them  are  temperamentally  adapted  to 
farming.    Many  are  more  useful  to  the  world  in  other  lines  of  work. 

Hundreds  of  men  who  have  been  fjuming  for  years  are  not  succeed- 
ing in  that  vocation  to-day,  and  never  have  done  well  in  it.  There 
are  square  pegs  in  the  round  holes  of  all  businesses  and  profes- 
sions.    One  of  the  most  perplexing  problem.s  whicli  every  young  man 
has  to  face  is  to  find  his  place  in  the  world.    He  is  fortunate 
and  exceptional  if  early  in  his  'teens'  he  decides  what  kind  of 
work  he  desires  to  devote  his  life  to,  and  then  thoroughly  prepares 
himself  to  do  it.    There  are  plenty  of  opportunities  and  openings 
in  a  long  list  of  occupations  and  professions  to-day  for  young  men 
who,  due  to  training  or  special  natural  endowments , or  both,  are 
qualified  to  deliver  a  more  effective  service  than  the  m.ajority  of 
their  competitors  for  positions.    There  are  inferior  purebred  ani- 
mals; there  are  incompetent  educated  young  men.    A  college  educa- 
tion does  not  donate  something  to  a  student;  it  merely  develops 
and  sharpens  his  innate  abilities  or  faculties.    We  would  remind 
the  adverse  critics  of  agricultural  education  that  m.any young  men 
Y/ho  pres'omably  are  'educated  off  the  farm'  eventually  engage  in 
farming,  on  their  own  hook,  not  necessarily  'back  home,'  but  some- 
where.   Having  had  experience  in  other  kinds  of  work,  these  men  go 
back  to  the  land  with  the  right  kind  of  attitude  toward  the  lures 
and  snares  of  other  occupations.    A  farm-reared  young  man  who  after 
graduation  from  an  agricultural  college  spends  several  years  in  an 
urban  business  or  in  professional  work  is  the  kind  of  man  who  is 
likely  to  make  an  interesting  life  and  business  of  farming  if  he 
goes  back  to  the  land.    We  know  a  num.ber  of  men  of  this  class. 
They  are  going  back." 

Cotton  Textiles  "The  promise  held  forth  by  the  Government  of  a  substantial 

increase  in  the  cotton  supply  has  temporarily  upset  the  market  for 
cotton  textiles,  but  if  realized  is  certain  to  be  of  material  help 
to  business,  thinks  the  treasurer  of  an  important  mill.     He  says: 
'The  prospect  of  12,144,000  bales  of  cotton  from  the  new  crop 
probably  means  a  lower  level  for  prices  all  along  the  line.  Already 
this  move  is  under  way.     This  is  of  course  temporarily  upsetting, 
especially  to  mills  carrying  a  fair  stock  of  goods,  but  happily 
in  New  England,  there  are  few  such  mills.     "'JThile  a  lower  range  of 
prices  should  help  sales,  the  most  favorable  aspect  of  an  increased 
supply  of  cotton  is  the  minimizing  at  least  of  the  bugbear  of  a 
cotton  famine  which  has  been  a  very  disturbing  factor  during  the 
past  year.     I  do  not  look  for  much  improvement,  or  for  any  real 
forward  orders  until  fall,  but  I  believe  that  if  the  crop  holds 
its  improvement  v/e  will  be  on  a  sound  basis  for  a  period  of  good 
business  during  the  last  jiaarter  of  1924.'"  (Wall  St.  Jour, ,  July9. ) 
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Farm  Unemployment         An  editorial  in  The  Field  (London)  for  July  3  says:  "A  bill 
in  Britain      was  introduced  into  the  House  of  Commons  last  week,  to  bring  farm 
workers  within  the  National  Insurance  scheme.    If  these  workers 
are  to  be  brought  into  the  scheme,  it  is  bbvious  that  their  low 
cash  wages  and  the  low  percentage  of  unemploym:ent  in  the  industry 
(a.bout  six  per  cent)  will  single  them  out  for  special  treatment. 
It  is  suggested  that  the  farmer,  the  laborer  and  tne  State  should 
each  contribute  fourpence  a  week  to  build  up  the  fund,  out  of 
which  benefit  woul4  be  payable  to  unemployed  farm  workers.  Those 
farmers  who  are  experiencing  great  difficulty  in  securing  skilled 
workers  are  inclined  to  doubt  the  v;isdom  of  imposing  another  burden 
on  the  industry  at  the  present  time." 

Grain  L-erger  Referring  to  the  receiitly  suggested  plan  for  a  grain  merger, 

an  editorial  in  Orange  Judd  Illinois  Farmer  for  July  1  says:  "It 
sounds  simple.     In  fact,  it  sounds  entirely  too  simple,  and,  there- 
fore, we  recommend  extreme  caution  in  approaching  it.     Let's  think 
out  loud  for  a  minute,  and  try  to  size  the  proposition  up.  First, 
is  it  likely  that  farmers  would  actually  go  ahead  and  raise  the 
millions  of  dollars  that  would  be  necessary  to  buy  out  such  a 
merger?     Second,  supposing  they  should  raise  the  money  and  have  it 
available,  would  they  not  be  in  considerable  danger  of  buying  prop- 
erties, at  least  some  of  which  would  be  liabilities  instead  of 
assets,  paying  an  inflated  price?    Third,  isn't  it  likely  that  if 
farmers  should  buy  these  properties  they  sculd  achieve  only  nomi- 
nal control,  £ind  would  not  have  any  better  hold  on  the  business 
than  they  have  at  present,  except  that  they  would  be  called  stock- 
holders and  would  have  some  of  their  money  tied  up  in  it?  Fourth, 
we  would  like  to  know  why  these  firms  want  to  sell  their  business. 
Do  they  really  want  to  sell  t)r  do  they  have  something  else  in  m.ind 
which  has  not  been  stated?     Fifth,  is  it  not  entirely  possible  that 
by  going  through  the  motions  of  selling  out  to  farmers  and  thus 
forming  a  great  national  merger,  which  could  work  under  legal  pro- 
tection as  a  farmers'  organization,  these  grain  firms  might  achieve 
the  organization  of  a  grain  trust  bigger  and  m^ore  powerful  than 
anything  ever  dreamed  of  in  the  grain  business  before?    In  that 
case,  would  the  farmers  perform  any  function  in  the  proposition 
except  to  be  part  of  the  scenery,  and  render  it  immune  to  legal 
penalties  v/hich  would  otherwise  m.ake  trouble?    Has  it  occurred  to 
these  people  who  are  proposing  the  merger    that  it  would  effective- 
ly block  any  effort  of  any  other  kind  to  organize  a  farmers'  grain 
marketing  a.gency?    '^Ve  think  a  little  thought  will  show  anyone  that 
such  is  the  case.     These  queries  are  propounded  not  v;ith  the  idea 
of  dar.ning  this  proposition  before  it  starts,  but  to  bring  out  some 
real  frank  statements  which  will  tell  the  v/hole  story.     Farmers  have 
not  been  so  prosperous  in  the  last  few  years  that  they  can  afford 
to  toss  oil  a  roll  of  ten  or  twenty  million  dollars  without  some 
rather  sober  reflection,     that's  the  real  idea?" 


Livestock  and 

Aieats 


An  editorial  in  The  Price  Ourrent-Grain  Reporter  for  July  9 
says:  "Although  we  continue  to  be  the  leading  exporter  of  pork 
products,  the  situation  has  shown  an  important  change  in  beef  prod- 
ucts.    The  United  States  is  no  longer  xhe  leading  beef  exporter 
because  our  population  has  advanced  faster  than  beef  production. 
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The  National  Bank  of  Commerce  in  New  York,  commenting  on  this 
situation,  calls  attention  to  the  fact  that  the  total  n^omber  of 
cattle  on  feed  has  not  substantially  increased  since  the  '90' s  and 
the  number  of  hogs  only  slightly  and  so  by  1910  beef  exports  and 
imports  were  practically  balanced.    In  1923  our  imports  were  four 
times  the  export  figures.     This  may  be  suggestive  of  the  opportunity 
for  i\merican  farmers  and  feeders  during  a  year  of  heavy  com  pro- 
duction at  low  prices  to  again  reclaim  our  leading  position  as  beef 
producers  and  exporters," 

Production  An  editorial  in  Farm  and  Ranch  for  July  12  says:  "Europe  has 

found  it  necessary  to  economize  on  land  and  the  United  States  on 
labor.    Europe  produces  more  per  acre  and  America  more  per  man. 
As  the  population  of  this  country  increases,  our  methods  of  farming 
will  change.    American  farmers  will  find  it  necessary  to  produce 
more  per  acre.    At  the  same  time,  it  is  probable  that  with  our  labor 
saving  machinery,  we  will  continue  to  produce  more  per  man  as  com- 
pared with  the  Old  World  farmers,    Prod^icing  more  per  acre  is 
economy  up  to  a  certain  point.    If  American  farmers  can  increase 
acre  yields  by  better  preparation  of  seed  beds,  better  seed  an^; 
better  cultivation  without  reducing  to  a  material  degree  the  pro- 
duction per  man,  they  will  have  reduced  the  unit  cost  of  production. 
If  they  can  increase  acre  yields  by  adopting  a  farm  program  of 
rotation,  diversification  and  livestock  which  will  increase  the 
fertility  of  the-  soil,  farming  will  become  more  profitable,  for  it 
is  just  as  important  to  reduce  unit  production  cost  as  it  is  to 
sell  at  the  highest  market  price.     There  is  a  limit,  however,  to 
forcing  production/    It  can  becarried  to  such  an  extreme  that  the 
cost  will  multiply  more  rapidly  than  the  profits  for  the  greater 
yield.     One  can  not  spend  too  much  time  in  cultivating  an  acre,  and 
can  spend  too  much  money  for  commercial  fertilizer  in  the  produc- 
tion of  crops  which  have  a  low  acre  value.    Intense  cultivation  and 
fertilization  pays  on  special  crops  that  have  a  high  market  value. 
It  will  pay  to  devote  much  time  and  money  in  growing  an  acre  of 
celery  or  asparagus,  but  one  must  exercise  judgment  in  the  produc- 
tion of  cotton,  corn  and  other  general  field  crops.  " 

Seed  Wheat  Pool  A  Dodge  City,Kans.,  dispatch  to  The  V/all  Street  Journal  of 

July  10  says:  "A  seed  wheat  pool  to  furnish  seed  to  unfortunate 
farmers,  on  the  mine  prospecting  *  grubstake*  plan,  has  turned  out 
toy^  brilliant  financial  success.     The  scene  of  operations  is 
southwestern  Kansas  and  the  members  of  the  pool  that  helped  save 
the  day  are  mostly  grain  dealers,  many  from  Hutchinson,  Wichita, 
Kansas  City  and  Chicago,  members  of  the  exchanges  usually  repre- 
sented as  vampires  sucking  blood  from  the  farmers.     For  two  years 
the  farm.ers  of  southwest  Kansas  had  small  crops;  then  came  a  total 
failure  in  the  third  season.    Many  were  still  able  to  finance  them- 
selves by  increased  borrowings,  but  the  tenant  farmers  were  at  the 
end  of  their  resources.     But  these  men  are  of  the  kind  that  fight 
hardest  v/hen  licked,  and  instead  of  quitting  and  becoming  bolshe- 
vists,  they  sought  means  to  put  in  another  crop.     A  seed  wheat  pool 
was  formed  by  local  business  men  and  wheat  dealers  of  outside 
cities,  the  members  contributing  to  a  fund  to  purchase  the  necessa- 
ry seed,  the  fanners  agreeing  to  give  the  pool  a  certain  percentage 
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of  whatever  v;heat  was  produced.     The  Atchison  railroad,  another 
supposed  enemy  of  the  farmers,  deposited  s?225,000  in  southwestern 
banks 5  to  be  loEmed  to  the  farmers  to  purchase  seed  independently. 
The  seed  was  shipped  in  and  distributed.     Perhaps  nature  admired 
the  courage  of  those  men  who  met  disaster  mthout  a  whimper  and 
came  back  for  more,   for  she  smiled  on  their  efforts.     She  gave 
them  yields  running  from  17  to  55  and  even  60  bushels  to  the  acre. 
The  whole  territory  will  average  more  than  20  bushels  to  the  acre. 
All  told,  pool  wheat,  railroad  finajiced  and  independently  financed 
amounts  to  50,000,000  bushels  of  premi'jm  high  protein  wheat,  averag- 
ing a  dollar  a  bushel  at  the  farm," 

Sugar  Tariff  An  editorial  in  The  Joui^nal  of  Commerce  for  July  10  says: 

"Reports  continue  to  come  from  Washington  to  the  effect  that  the 
Tariff  Commission  is  shortly  to  render  a  report  to  the  President 
advising  a  reduction  in  the  duties  imposed  upon  raw  sugar.    If  any- 
such  step  is  taken  it  will  be  the  first  time  that  the  so-called 
felxible  provisions  of  the  tariff  law  have  even  squinted  in  the 
direction  of  lower  duties,  a  fact  which,  of  course,  stands  out  in 
strong  contrast  to  the  alleged  expectations  of  some  of  the  advo- 
cates of  the  system  when  it  was  being  formulated  in  Congress.  VJhat- 
ever  may  be  the  findings  of  the  commission  in  pursuance  of  the 
definite  provisions  of  the  statute  in  question  there  can  not  be 
the  slightest  doubt  that  loiver  duties  on  raw  sugar  would  be  a  good 
thing  for  the  country  at  large.     Comparative  costs  of  production 
alone  can  never  form,  a  just  basis  of  tariff  making.     The  sooner 
that  fact  is  understood  the  better." 

liTheat  Crop  An  editorial  in  The  Country  Gentleman  for  July  12  says:  "All 

signs  point  to  a  rift  in  the  clouds  this  year  for  wheat  farmers. 
The  June  reports  indicated  a  short  crop  in  the  United  States  and  in 
Canada  and  a  practical  failure  in  Russia.    There  is  a  considerable 
carry-over  of  old  wheat,  to  be  sure,  but  even  with  that  the  quanti- 
ty of  wheat  this  country  will  have  to  export  will  be  cut  away  below 
last  year,  and  one-third  of  that  is  durum  wheat.     The  Canadian  crop 
is  expected  to  be  170,000,000  bushels  below  last  year,  and  if  an 
August  frost  should  occur,  as  it  has  frequently,  the  reduction 
might  be  still  greater.    ^Nhen  the  wheat  traders  sav/  the  June  re- 
ports the  price  of  wheat  immediately  advanced  four  and  three- 
quarters  cents  a  bushel.     They  fear  a  wheat  shortage  next  fall. 
Conditions  change  with  startling  rapidity.    \\'heat  and  cattle  that 
have  been  down  in  the  depths  m.ay  be  due  to  rise.    It  would  be 
strange  but  not  at  all  improbable  to  see  the  v/neat  farmers  sittin.rr 
complacently  by  watching  some  other  group  besieging  Congress  next 
winter  for  relief." 

Wool  "The  month  of  June  has  been  the  quietest  month  the  wool^ 

trade  has  experienced  since  the  nineties,  wool  men  say.     In  spite 
of  the  DOor  business,  values  have  been  maintained,  although  early 
in  the  month  there  was  a  little  sacrificing  as  time  passed  mthout 
the  development  of  much  business.     There  were  very  few  opportuni- 
ties to  replace  any  lots  that  were  sold  at  anyivhcre  near  the  sell- 
ing price  if  the  -stock  were  procurable  at  all... The  low  point  is 
generally  believed  to  have  been  passed  and  the  impression  is  gain- 
ing that  when  the.  German  reparations  question  and  the  domestic 
political  situation  are  adjusted  a  business  revival  v/ill  begin." 
(American  -^ool  and  Cotton  Reporter,  July  3.) 
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Section  3 
JS/iARKi]T  QUOTATIONS 

Farm  Products  For  the  ^eek  ending  July  11:    Chicago  hog  prices  advanced 

35  to  55j2'^    Medium  and  good  beef  steers  10  xo  50^  higher  on  some 
grades  v/ith  others  20^  off.    Butcher  cows  and  heifers  10^  lower  to 
50y^  higher;   feeder  steers  steady;  light  and  Eiedrjm  v;eight  veal 
calves  25  to  75;^  higher;  fat  lambs  $1  off;   feeding  lambs  25/  up; 
yearlings  75/  off  aixd  e77es  50y^  higher.    In  eastern  wholesale  fresh 

,  meat  markets  beef  ^/as  50/  to  01^50  higher;  veal  $2  to  $3  higher; 

lamb  $1  to  $4  higher  and  mutton  and  pork  Ol  to  up. 

Potatoes  declining.  Eastern  Shore  Virginia  Irish  Cobblers 
i;;2,50  to  $3.50  per  barrel  in  eastern  city  m^arkets;  $2.50  to  $2.60 
f.o.b.  Cnley,  Va.    California  cantaloupes  lower  in  eastern  consuming 
markets;   firm  in  midvve stern  markets,     Carmans  il  to  $2  louver  at 
$1.50  to  02  per  bu-  basket  and  six  basket  carrier,  best  Hileys 
$2.25  to  §2.75  in  city  markexs;  top  of  $3  in  Ne^y  York;  $1  to  $1.15 
f.o,b,    Florida  Tom  Watson  -watermelons,  24-26  pound  average,  $75 
to  $100  lower  at  $210  to  $250  bulk  per  car  in  New  York. 

Butter  markets  continue  to  be  unsettled  and  nervous,  react- 
ing quickly  to  immediate  influences.    Receipts  have  been  running 
heavy  and  reports  indicate  favorable  conditions  for  production. 
Into  storage  movement  active. 

Cheese  markets  became  unsettled  during  the  x^reek  Sdid  prices 
at  Wisconsin  markets    receded  1/2  to  1/  depending  upon  style. 
Heav^^  production  and  a  temporarily  weakened  demand  are  apparent 
influences. 

Grain  continues  advance.     July  wheat  closed  near  high  level 
of  crop  year  after  midweek  sag.    Corn  futures  show  daily  gain, 
closing  at  new  high  for  season.     Oat  market  fractionally  higher. 
Cash  dem.and  and  prices  higher. 

Hay  market  continues  dull  with  weaker  tone.     Light  receipts 
best  quality  timiothy  hold  prices  steady/  for  top  grades  but  lew 
grades  draggy.     Alfalfa  market  slightly  lower.     Prairie  hay  in 
Southwest  easier  with  movement  of  new  crop. 

V/heat  mill  feed  firm,  offerings  of  both  trail  sit  and  deferred 
shipments  light,  demand  light  especially  from  cons-oming  trade. 
Hominy  feed  market  continues  firm,  offerings  and  demand  light. 
Linseed  and  cottonseed  meal  market  uncha^iged,  demand  and  movem.ent 
continues  light. 

Average  price  of  Saddling  spot  cotton  in  19  designated  spot 
markets  advanced  30  points  for  the  week  ending  July  11,  closing  at 
28.55/  per  lb.  New  York  July  future  contracxs  advanced  93  points, 
closing  at  29.65^,   (Prepared  by  Bu.  of  Agr.  Econ, ) 

Industrials  and      Average  closing  price  July  12,  July  11,  July  12,  1923. 

Railroads                 20  Industrials                 97.60  97.38  87.64 

20  R.R.  stocks                 87.15  87.09  78.11 
(Wall  St.  Jour.,  July  14.) 


DAILY  DIGEST 


Prepared  in  the  Uuited  States  Departmeiit  o.  Agri(?!iilture  for  the  purpose  of  prtMoatia^  ail  shAdes  of  opinion  as 
reflected  ia  the  press  on  matters  a.^ecting  agriculture,  particularly  in  its  ecoiiomic  aspecta.  Responsibility,  approval 
or  disapproval,  for  views  aad  opinions  quoted  is  sxpreasb'  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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The  Grain  Merger  An  editorial  in  The  Washington  Post  to-day  says:  "The  plan 

to  create  a  great  cooperative  grain  marketing  corporation,  to  be 
07/ned  and  controlled  exclusively  by  fanners,  is  making  favorable" 
progress,  and  soon  it  is  expected  that  the  corporation  Tvill  take  over  the  physi- 
cal properties  of  the  Armour  Grain  Company,  Rosenbaum  Grain  Corporation,  Rosen- 
baum  Brothers,  and  J.  C.  Shaffer  &  Co,,  of  Chicago,  and  the  Davis-Noland-Iierrill 
Co.,  of  Kansas  City.    This  v/ill  constitute  the  greatest  grain  markexing  orgaiiiza- 
tion  in  the  world,  and  its  operations  will  thoroughly  test  the  Capper-Vol stead 
act,  under  which  the  new  corporation  is  organized. .The  advantages  of  cooperati\-s 
marketing  in  disposing  of  farm'  products  are  well  kno-'-m,  and  have  already  proved 
highly  profitable.    If  the  enormous  grain  product  of  the  United  States  can  be 
brought  into  a  cooperative  system  the  farmers  of  the  West  and  Nortn^vest  will  not 
only  profit  greatly,  but  the  transportation  of  grain  will  be  simplified  and  the 
cost  to  the  ultimate  consumer  will  ultimately  be  reduced.    A  thousand  difficult 
problems  surround  this  subject,  but  they  are  yielding  to  the  pressure  of  steady 
and  united  inquiry  by  the  intersta  concerned,  acting  under  the  laws  lately 
enacted  whereby  the  Government  fosters  and  encourages  cooperating  organizations 


Farm  Conference  A  St.  Pa-ol  dispatch  to  the  Dress  of  July  14  says:  "Organ- 

Report  ization  of  a  national  co^ancil  for  promotion  of  the  interests  of 

agriculture  is  urged  in  the  resolutions  committee  report  presentea 
to  the  national  conference  of  farm  organizations  at  St.  Paul* 
This  council  would  be  called  the  American  Council  of  Agriculture.,  and  vrould 
^promote  and  defend  the  broad  welfare  of  agriculture  under  any  and  all  circam- 
stances  and  by  such  means  as  appear  to  it  honorable  and  effective.'    Tne  resolu- 
tions passed  at  the  closing  session  comprise  chiefly  the  two  main  issues  men- 
tioned in  the  original  call  — renewed  support  of  the  McNaryHaugen  bill  and  a^ 
centralized  national  farm  group. . .George  N.  Peek,  of  Moline,  111.,  representing 
the  Rock  Island  Farm  Bureau,  was  elected  first  president  of  tne  council  by^accla- 
mation.     Other  officers  named  are  Lieutenant  Governor  Carl  Gunderson  of  Mitchell, 
S.  D.,   representing  the  South  Dakota  meat  Growers'  Association,  vice  president; 
R.  A.  Cowles,  of  Bloomington,  111.,  director  of  finance  and  treasurer  of  the  ^ 
Illinois  Agriculture  Association,  secretary,  and  John  R,  I/2.tchell,  St,  Pa-ol  bank- 
er, treasurer." 


Notable  Grain  Deal        A  Chicago  dispatch  to  the  press  to-day  says:  "One  of  the 

biggest  killings  on  the  Chicago  Board  of  Trade  in  recent  years  was 
reported  to  have  been  made  July  14  by  Arthur       Cutten,  Chicago 
grain  merchant,  who  sold  300.000  bushels  of  July  corn  to  a  glucose  concern  at  a 
price  around  $1.10.    His  profits  since  corn  took  a  jump  of  forty  cents  from  recent 
low  figures  were  estimated  by  brokers  at  between  $1,500,000  and  §1,860  000.  In 
addition  to  his  heavy  deals  in  cash  corn,  Mr.  Cutten.  whose  farm  near  Cnicago  is 
one  of  the  show  places  of  Du  Page  County,  also  is  credited  with  having  made  a 
large  sum  on  the  recent  wheat  advance  of  from  twenty  to  twenxy-iive  cents  a  bi^h^ 
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Agriculture  Dr.  C.        PugPley,  president  of  South  Dakota  College  of 

Agriculture,  former  i^ssistcuit  Secretary  of  Agriculture,  in  a  " 
recent  address  before  the  ^/lerican  Farm  Bureau  Federation,  said  in 
part:     "I  3m  forced  to  the  conclusion  xhat  our  present  agricultur- 
al difficulties  are  to  be  traced  more  directly  to  the  vade  spread 
between  the  low  return  to  the  farmer  for  his  labor  and  the  high 
return  to  capital  and  city  labor,  ratner  than  to  the  low  farm 
prices.     In  other  words,  prosperity  can  not  return  until  the  labor 
of  various  groups  of  citizens  is  exchanged  on  a  fairly  even  basis. 
In  this  respect  the  farmer  has  been  and  still  is  getting  the  worst 
of  it.     Ml  of  these  facts  bring  us  squarely  up  against  the  ques- 
tion of  v/hat  to  do  next.     The  three  most  important  things  to  be 
done  by  the  farmer  and  those  interested  in  his  problem  are:'  to 
balance  his  agricultural  products,  improve  the  system  of  marketing 
agricultural  products,  and  reduce  the  costn  of  production  to  the 
minimum.  ■  Balancing  agriculture  is  essential  if  an  oversupply  is 
to  be  avoided.     The  balancing  should  be  done  before  the  oversupply 
occurs,  instead  of  after  the  damage  has  been  done.  Oversupply 
always  results  in  low  prices  and  losses.    During  the  past  two  or 
three  years  we  have  been  producing  too  much  wheat,  but  not  enough 
flax.     The  mere  pressure  of  pi-ice  is  reducing  wheat  and  increasing 
flax.     If  we  are  not  very  careful  v/e  will  be  producing  too  much 
flax  and  not  enough  wheat  in  another  year  or  two.     Balancing  our 
agriculture  means  looking  ahead  at  probable  market  demands,  and 
regulating  our  acreage  to  prevent  oversupply.     There  are  enough 
facts  from  world,  national  and  State  sources  to  make  possible  a 
fairly  accurate  forecast  of  conditions  a  year  hence.  Farm^ers' 
organizations  and  agricultural  colleges  have  not  given  enough 
attention  to  forecasts  and  to  practical  interpretations  of  sta- 
tistics.    Such  work  constitutes  the  next  step  in  advance.  Balanc- 
ing agriculture  does  not  mean  growing  lesst    It  means  growing  less 
of  certain  things,   and  more  of  others,. .  .Balancing  a.griculture  .  .■  . 
ijieans  more  than  diversification.    It  means  diversification  in 
light  of  market  conditions.    Diversification  is  a  good  thing,  a 
necessary  thing,  but  it  in  itself  will  never  solve  the  problem.  In 
fact,  our  trouble  with  the  single-crop  wheat  farmer  to-day  is  that 
the  diversified  farmer  of  Ohio  has  grown  more  wheat  tllian  usual. 
The  farmers  must  also  take  more  interest  in  marketing.    Tney  can 
market  as  much  of  their  own  crops  as  they  desire.     They  need  a  few 
more  laws  to  permit  them  to  store  and  feed  the  markets  to  the  best 
advantage,  but  these  laws  ^ixll  come  along  now  because  the  value  of 
cooperative  marketing  has  been  proved,  and  it  is  here  to  stay. 
Farmers  need  to  give  serious  and  constant  consideration  to  the 
matter  of  marketing.     The  day  of  agricultural  exploitation  has 
passed.     From  now  on  money  is  not  to  be  made  by  the  increase  in 
farm  land  values,  but  hardhanded,  intelligent,  sound  business 
methods."  (Ccmmer  cial  West,  July  12.) 

Banks  in  the  Discussing  the  closing  of  the  First  National  Bank  and  the 

Northwest        Citizens  National  Bank  of  Cheyenne,  Wyo.,  Glenn  Griswold  says  in 

Chicago  Journal  of  Commerce  for  July  12:  "The  first  of  these  was  a 
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major  catastrophe,  not  only  because  of  the  amounts  involved,  but 
because  of  the  psychological  effect  it  must  have.    The  First 
National  Bank  of  Cheyenne  is  more  than  fifty  years  old  and  has  been 
a  financial  landmark  in  the  cattle  country  all  of  that  time.  This 
development  lends  color  to  the  suggestion  that  banK  liquidation  and 
adjustment  is  moving  in  a  circle,  and  having  virtually  completed  its 
business  in  Minnesota,  Montana,  and  the  Dakotas  it  is  sv/inging  into 
a  southerly  trend'  toward  those  border  countries  between  the 
prairies  and  the  mountains  that  have  e::pected  such  a  visitation," 


Corn  Shortage  In  an  editorial  on  the  prospective  corn  shortage,  St.  Louis 

Live  Stock  Reporter  for  July  11  says:  "In  figuring  ahead,  however, 
it  is  well  to  bear  in  mind  that  if  the  Government  figures  on  cur- 
tailment of  hog  supplies  are  correct,  there  ^^11  be  8,000,000  fewer 
swine  to  consuir.e  corn  from  the  coming  crop.     Tnis  should  take  care 
of  at  least  100,000,000  bushels  of  the  estimated  500,000,000  re- 
quirement shortage.     Possibl3/  curtailed  cattle  feeding  next  winter 
(should  corn  price's  stay  where  they  are  or  go  higher,)  may  conserve 
several  million  m.ore  bushels  of  corn.    Even  rdth  that,  however,  the 
forecast  is  for  less  corn  a.vailable  than  ^all  under  normal  condi- 
tions be  needed  tc  tidd  us  over  until  another  crop  ccmes  in..., It 
is  interesting  to  note  that  the  Governixient  forecast  of  tiie  sm.allest 
corn  yield  in  many  years  comes  in  conjunction  with  a  banner  acreage. 
The  area  planted  is  estimated  this  year  to  be  105,604,000  acres 
against  103,112,000  in  1923,    Wonder  what  tnose  promoting  meetings 
last  winter  to  boost  corn  to  Ol  a  bushel  are  thinKing  right  now. 
Doubtless  each  and  every  promoter  is  giving  himself  credit  for  the 
present  exalted  condition  of  the  market.    We  also  wonder  what  cer- 
tain agricultural  editors  v/ho  continually  preach  reduced  acreage 
are  thinking  at  this  time.    How  much  better  off  v.dll  their  readers 
be  who  reduced  the  corn  acreage  this  year  and  v/ill  thus  have  less 
of  the  high  priced  grain  tc  sell?" 

Dairy  Industry  in         Romolo  Angelone,  commercial  attache  of  the  Italian  Smbassy, 
Italy  writing  on  "The  Dairy  Industry  in  the  Economy  of  Italy,"  in  The 

Economic  World  for  July  12,  says:  "Agriculture  is  the  basic  Italian 
industry.    Centuries  of  hard  and  intelligently  directed  work  by 
determined  men  have  made  possible  the  remarkable  development  of  this 
Italian  industry,  which  to-day  undoubtedly  commands  the  world's 
respect.    Italy  has  very  scanty  mineral  resources.    The  Kingdom  has 
an  area  of  about  180,000  square  miles,  a  large  part  of  which  is 
mountainous;  the  population  is  40,000,000,  with  a  density  of  222  per 
square  mile,  against  a  density  of  35  per  square  mile  in  the  United 
States  and  185  in  France,    With  these  conditions  to  meet,  the  in- 
telligent toil  of  the  Italian  farmer  has  made  his  co^ontr^'  one  of 
the  moBt  fertile  agricultural  regions  and  one  of  the  most  beautiful 
garden  spots  in  the  world.    This  agricultural  development  has  been 

closely  followed  by  that  of  the  dairy  industry  The  war  caused 

a  somewhat  serious  depletion  of  stock,  but  during  the  past  three 
years  a  very  encouraging  increase  over  the  pre-war  situation  has 
been  noticed.    The  increase  in  milk-producing  stock  has  reacted 
favorably  on  the  dairy  industry,  which  has  continued  its  gradual 
expansion.    The  adoption  of  modern  sanitary  manufacturing  methods 
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AMB  machinery  and,  above  all,  the  fostering  of  the  cooperative 
movement  among  producers,  have  been  chiefly  responsible  for  the 
rapid  gro^^/th  of  this  Italiaii  industry  since  the  beginning  of  the 
present  century.     During  the  years  immediately  preceding  the  World 
War,  it  had  developed  to  a  point  wiiere  it  not  only  supplied  the  bnj 
of  the  domestic  demand  for  dairy  products,  but  also  contributed  to 
a  very  active  and  promising  export  trade." 

Farmer  and  Congress      An  editorial  in  The  Journal  of  Commerce  for  July  14  says: 
"Reports  from  the  l\fi.ddle  West  indicate  that  farmer  organizations 
are  already  busy  formulating  plans  for  bringing  pressure  to  bear 
upon  Congress  at  its  next  session*     These  widely  organized  groups 
of  agricultural  producers  are  determined,  they  say,  to  force  upon 
the  Nation  a  'broad'  program  of  farm  relief*    In  this  they  are 
fully  within  their  technical  rights.    Not  only  that,  but  if  they 
use  good  judgment  in  the  particular  action  they  ask  of  Congress 
no  one  is  likely  to  dispute  eitner  the  justice  of  their  claims  on 
broad  principles  or  the  propriety  of  their  asking  for  relief.  The 
farmer  of  this  country  has  been  used  shamelessly  by  both  friend 
and  foe  for  a  good  while  past.     The  counts  on  which  the  farmer 
might  bring  a  true  bill  against  the  Federal  Government  are  numer- 
ous.    Take  the  rural  credit  question.     For  ten  or  fifteen  years, 
or  even  longer,  the  farmer  has  been  demanding  that  something  be 
done  to  improve  the  credit  facilities  at  his  command,     v/liat  is  the 
result?     Systems  of  banks  and  loans  arrangements  have  been  handed 
out  to  him  which  are  founded  in  large  part  upon  notions  of 
governmental  aid  and  doubtful  doctrines  of  mutual  cooperation. 
About  the  best  that  can  be  said  of  the  system  as  a  v;hole  is  that 
it  *is  somewhat  between  a  hindrance  and  a  help.'    Ivleantime  the 
rank  and  file  of  the  farmers  have  been  led  into  the  deception  that 
'credit*  is  the  sesame  that  opens  the  doors  of  wealth.  Experience 
is  slowly  and  painfully  disillusioning  the  mere  intelligent  of 
them  but  in  the  interim  damage  of  grave  nature  has  been  done. 
Then,  too,  witness  the  governmental  interference  in  the  m.arketing 
and  indirectly  in  the  production  of  grain  during  the  war.  Prices 
were  held  unnecessarily  high  and  every  inducement  and  every  en- 
couragement held  out  to  the  fanner  to  produce  more  and  ever  more 
wheat.    Wnether  or  not  this  was  ever  justified  by  the  exigencies 
of  war,  it  certainly  left  an  aftermath  of  overproduction  and  in- 
efficient production  which  public  officials  have  done  nothing  to 
eradicate.     On  the  contrary,  much  that  they  have  done  and  a^great 
deal  that  they  have  said  have  tended  to  perpetuate  the  condition. 
As  a  result  of  the  credit  mania  supported  by  governmental  authori- 
ties in  high  places  and  as  an  outgrovrth  of  the  excessive  war  prices 
stimulated  by  governmental  activity  farms  in  most  sections  of  the 
country  are  to-day  mortgaged  far  more  heavily  than  their  productive 
capacity  warrants.     And  what  has  been  done  since  the  war  to  aid  the 
farmer  to  work  back  to  normalcy?    He  has  been  afforded  the  fic- 
titious protection  of  high  tariff  rates  upon  his  produce,  meantime 
being  forced  to  pay  heavily  for  the  real  protection  afforded  in- 
dustries which  manufacture  the  articles  he  must  have  to  live  com- 
fortably and  to  produce  effectively.    He  has  been  offered  further 
credit  subsidies  xvhich  he  and  his  banker  have  been  wise  enough  for 
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the  most  part  not  to  use.     Half  promises  nave  been  extended  to  him 
that  railrocd  freignt  rc-ter,  would  be  lowered  for  his  benefit,  but 
it  is  by  no  means  clear  tnat  he  would  be  immediately  advanta[;:ed 
very  miuch  even  if  these  promises  were  literally  kept,  while  the 
danger  is  real  that  in  the  long  run  he  would  lose  heavily  by  being 
robbed"  of  adequate  transportation  facilities.    Wild  schemes  of 
Government  price  fixing  have  been  neld  out  to  him  as  panaceas  for 
his  ills,  but  a  man  that  has  been  made  ill  by  a  dose  of  poi3on"does 
not  usually  gain  by  the  administration  of  more  of  the  same  sub- 
stance as  a  remedy.    Let  the  farmers  work  out  a  sroie,  constructive, 
forward-looking  program  of  relief  from  the  real  difficulties  they' 
face  and  tliey  will  have  the  united  r-upport  of  all  thoughtful  citi- 
zens EJid,  what  is  more,  will  do  their  country  a  noble  service." 

Grain  Sales  "Approval  was  given  the  proposed  creation  of  a  national 

Agency  cooperative  grain  sales  agency  July  11  by  the  special  committee  of 

the  .American  Farm  Bureau  Federation  in  its  preliminary  report. 
Certain  small  details  were  recommended  changed.    This  committee 
has  been  in  constcint  toucn  with  cooperative  elevators  and  produc'-" 
ing  associations  throughout  the  land  in  regard  to  "ij.heir  consolida- 
tion with  the  national  agency  if  formed.     The  American  Farm  Bureau 
Federation  committee  is  also  in  close  contact  'Tith  representatives 
of  the  coopera.tive  elevators,  grange,  American  wheat  growers  and 
other  producing  interests  who  have  this  plan  under  consideration. 
It  is  hoped  that  through  conference  with  these  various  producer 
organizations  to  work  out  a  unified  agricultural  policy  and  plan," 
(Chic.  Jour,  of  Commerce,  July  12.) 

Milk  Surplus  in  An  editorial  in  The  Field  (London)  for  July  3  says:  "The 

Britain  problem  of  surplus  milk  is  as  acute  as  ever.     In  Essex  and  else- 

where the  me.rket  can  not  take  all  that  is  produced  in  the  grass 
season,  or  if  it  increases  its  order  the  rate  offered  is  too  lo^". 
The  whole  m.ilk  business  in  this  country  is  in  an  unsatisfactory 
state.    T'rnether  or  not  anything  effective  can  be  done  by  the 
farmers  to  improve  matters  it  would  be  difficult  to  say,  but  m 
many  districts  there  is  keen  and  increasing  dissatisfaction  with 
the  experiences  of  the  present  system.     Several  fai^mers  in  the 
eastern  counties  state  that  they  have  abandoned  the  new  milk  market 
and  taken  to  rearing  calves  for  veal  or  grazing,  the  results  de- 
rivable from  this  practice  being  better  than  those  obtainable  from 
milk  at  current  rates.    A  farmer  in  a  western  county  declares  that 
his  costing  accounts  show  a  loss  on  milk.     It  is  believed  that  if 
dairy  farmers  kept  careful  records  of  costs  and  revenues  many 
would  find  a  similar  margin  against  the  milk,  and  that  the  advant- 
age of  ready  money  was  obtained  at  a  disproportionate  expense. 
The  Essex  II.F.U.  is  considering  the  question  of  surplus  milk,  but 
rigid  adherence  to  the  plans  decided  upon  and  loyalty  to  tne  pro^ 
moting  organization  are  emphasized  as  fundamental  requirements  of 
any  schemie  likely  to  succeed." 
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Farm  Products 


Section  3 
R4ARKET  QUOTATIONS 
July  14:     Chicago  hog  prices  closed  at  §7*50  for  the  top  aiid 
$7.05  to  $7.40  for  the  bulk.    Medium  ard  good  beef  steers  $8.25 
to  $10,60;  butcher  cows  and  heifers  $3.85  to  $10;   feeder  steers 
$5  to  $9;  light  and  medium  weight  veal  calves  $9  to  $11.50;  fat 
lambs  $12  to  $14,50;   feeding  lambs  $10.50  to  $12;  yearlings  $9,25 
to  $12.25;     fat  ewes  $3.25  to  $6.50. 

Eastern  Shore  Virginia  Irish  Cobbler  potatoes  closed  at 
$2^12  1/2  to  $3*25  per  bbl,,  top  of  $3e50  to  $3.65  in  Chicago; 
$2.40  to  $2*60  f.o.b.    Georgia  Carman  peaches  declined  sharply 
ranging  from  75/  to  $1.50  per  six  basket  carrier  and  bushel 
baskets  in  leading  markets,  Hileys  sold  at  $1.25  to  $2,  top  of 
$2.50  in  Hew  York  and  Boston.     Arizona  cantaloupes,  Salmon  Tints, 
standards  45 ' s ,  $3  to  $3.25  leading  markets.     Georgia  Tom  Watson 
watermelons,  22-30  lb.  average,  weaker  at  $175  to  $300  bulk  per 
car  in  a  few  leading  markets;  $35  i.o.b.  cash  track. 

Closing  prices,  92  score  butter:     Ilew  York  41  l/2/;  Boston 
41/;  Philadelphia  41  1/2/;  Chicago  38  3/4/, 

Closing  prices  at  Wisconsin  primary  cheese  markets  July  12: 
T'-rins  17/;  Daisies  18/^;  Double  Deioies  17  3/4/;  Longhorns  18/; 
Square  Prints  18  1/2/. 

Average  price  of  !v!iiddling  spot  cotton  in  10  designated  spot 
markets  declined  8  points,  closing  at  28.77/  per  lb.;  New  York 
July  future  contracts  advanced  34  points,  closing  at  30.28/, 

Grain  prices  quoted  July  14:    No.l  dark  northern  spring 
iMinneapclis  $1.27  to  $1.51.     No, 2  red  winter  St.  Louis  $1.29  1/2 
to  $1.32  1/2;  Kansas  City  $1.17  to  $1.19.     No. 2  hard  winter 
Chicago  $1,22  to  $1.29  l/4;  St.  Louis  §1.19  to  $1.20;  Kansas  City 
$1.17  to  $1.22.     No. 2  yellow  corn  Chicago  $1.12  to  $1.12  1/2,^ 
Minneapolis  $1.07  l/2  to  $1.08.    No. 3  yellow  corn  St.  Louis  $1.15 
to  $1.16;  Kansas  City  $1.12  to  $1,13,     No. 3  white  corn  St.  Louis 
$1.14  to  $1.15  1/2;  Kansas  City  $1.11.     No. 3  white  oats  Chicago 
56  3/4  to  58  1/2/;  f.'Iinneapolis  52  l/2  to  53/;  St,  Louis  59/; 
Kansas  City  60  1/2/.     (Prepared  by  Bu.  of  Agr«  3con.) 


Industries  and 
Railroads 


Average  closing  price      July  1-^ 
20  Industrials  97.50 
20  R.R.  stocks  87.51 
(Wall  St.  Jour.,  July  15.) 


July  12, 
97.60 
87.15 


July  14,  1923. 
89.40 
79.20 


,1 
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DAILY  DIGEST 


Prepared  ia  tls®  United  Bt&tm  Beejur^cat  A;^ric«ilt«artt  ier  tka  purpose  of  prMeatia^  a^I  shfides  of  opimon  as 
reflected  in  the  prem  on  matters  affecting  ft^ricMlture,  partieoiarly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  aad  opinioas  quoted  is  oxpreesly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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Grain  Merger  A  Chicago  dispatch  to  the  press  to-day  states  that  the 

Reported  transaction  by  which  grain  growers  are  to  acquire  control  of  all 

Accomplished      elevators  of  five  of  the  largest  grain  elevator_compe.nies  m  the 
United  States  v/as  reported  completed  July  15.  incorporation 
papers  for  a  national  cooi^srative  sales  agency,  to  be  kno^/n  as  the 
Grain  Marketing  Compajiy,  were  reported  lilod  at  Springfield,     The  companies, 
whose  properties  were  to  be  taken  over  by  xhe  new  corporation  r.re  the  .armour 
Grain  Company,  of  Chicago;  the  J»  C,  Shaffer  Grain  Company,   of  Cliicago;  the 
Rosenbaio  Grain  Corporation^  of  Chicago;  Rosenbaivm  Broxhers,  of  Chicago,  and  the 
Davis,  Noland  6c  Marr>i31  Grain  Companv,  of  Kansas  City.     According  to  the  report, 
the  new  comp.any  is  cardtalised  at  ^26,000,000  and  mil  begin  immediate  operations. 
The  cr.mpanies  had  proposed  to  surrender  their  various  offices  at  central  Points  m 
the  united  States  and  abroad,  their  leased  wires  covering  the  counxry,  and  their 
five  different  organizations;     one  office  at  the  same  points,  one  leased  wire 
connecting  them  and  one  service  wire  to  supplant  them.    The  new  company  would  have 
elevator  space  in  Chicago  and  other  strategic  centers  -/ith  a  capacity  exceeding 
50,000,000  bushels.    It  was  announced  that  the  company  would  control  elevators  m 
such  interior  centers  as  Kansas  City,  Cmaha,  Minneapolis,  Winona,  Mmn.,  i^orx 
Y^'orth,  Tex.,  and  such  eastern  or  central  points  as  Toledo  and  Fairport,  0  hrie. 
Pa.;  Buffalo,  N.Y,,  and  export  points  including  Galveston,  Texas  City,  Tex.,  ana 
Norfolk,  Va. 


Butter  Tariff  With  the  approval  of  President  ^/^-J^^f  V J"^^'' 

sion  has  instituted  an  investigation  of  the  tariff  on  butter.  The 
T^resent  duty  on  butter  is  8  cents  a  pound,  but  notwithstanding 
this,  importations  have  been  increasing  so  as  to  threaten  to  bring  serious  compe- 
tition  with  the  domestic  product,  according  to  the  press  to-day. 

Interallied  An  Associated  Press  dispatch  from  London  to-day  states  that 

C^f^fence  Opens    the  interallied  conference  ^or  making  effective  t.^ 

for  German  reparations  will  open  m  ^^^^^^^^^V  i^f^e^d 
day,  with  Prime  mnister  MacDonald  and  Premier  ^^^^^^^^  tL 

of  the  table.     The  United  States  will  be  represented  by  Frank  B.  Kellogg,  the 

American  Ambassador,  as  official  observer. 

»  ^       •      -     r.+r^u  -tn  +hP  T^rpss  of  July  16  states  that  the 
RoY>i-in  T-if+c;  A  Berlin  aispatch  xo  xne  pret-tj  ux  o.>ui.j 

es  ?o  curb  the  export  of  these  products  if  "it  assumes  alarming 
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Section  2 

Agricultural  The  Southern  Planter  for  July  15  says:   "Well-intentioned  re- 

Markets  formers  can  give  endless  lists  of  the  things  that  the  famer  needs 

to  make  him  happy;  agricultural  amateurs  and  self-seeking  leaders 
enthuse  over  a  multiplicity  of  theories  for  the  uplift  of  agri- 
culture; and,  it  may  be  cheerfully  conceded,  the  reformers,  amateun 
and  selfish  leaders  are  alike  not  without  justifying  arguments  in 
support  of  their  many  contentions.    Nevertheless,  the  one  outstand- 
ing thing  that  the  farmer  of  tnis  country  or  of  any  country  needs 
above  all  others  to  make  him  contented  is  a  favorable  market  for  h-' 
products •     He  wants  greater  comforts  for  his  folks.     That  is  ad- 
mitted.    He  wants  adequate  means  for  financing  his  operations.  That 
is  a  self-evident  proposition.    But,  v/ith  a  favorable  market  for  his 
wares,  assured  and  steady,  he  can  supply  the  comforts  and  can  finance 
himself.     The  i\merican  farmer  has  interests  diametrically  opposed  to 
those  of  the  Anerican  speculator,  be  he  a  gambler  in  shares  of  stock 
or  warehouse  receipts.     To  the  latter  a  huge  supply  of  gold  in  the 
vaults  of  banks  is  an  unmixed  blessing  for  it  is  a  temptation  to 
inflation  and  an  aid  to  speculation.     To  the  farmer,  an  undue  store 
of  the  precious  metal  is  a  curse  and  a  menace, . .Economists,  as  a 
rule,  agree  that  there  may  be  a  temporary  lowering  of  prices  for 
-American-made  goods  if  this  country  should  undertake  the  financing 
of  European  nations,  for  the  financing  of  tnose  nations  connotes 
the  financing  of  their  industries,  many  of  which  would  undoubtedly 
become  competitors  of  ours.    But,  almost  without  an  important  ex- 
ception, those  economists  believe  that  the  set-back  to  %erican 
industry  can  be  only  temporary;  and  there  is,  among  them,  a  unani- 
mous accord  regarding  the  beneficent  effect  such  financing  would 
have  for  the  farmers  of  the  United  States.     Admitting  that  the  com- 
petition of  Argentina,  Australia  and  Canada  has  affected  the  price 
.of  i\merican  wheat  and  the  volume  of  wheat  exports,  competition  is 
not  the  prime  element  of  the  problem.     The  cotton  market  proves  that 
competition  is  secondary,   for  Acierican  cotton  is  alm.ost  a  monopoly 
but  our  exports  are  suonormal  at  a  time  when  the  cotton  stocks  of 
the  world  are  unusually  lov/  and  the  dem.and  for  cotton  goods  unusual- 
ly strong*     The  financing  of  Europe  comprehends  the  financing  of  our 
former  enemies;  and,  in  fact,  the  financing  of  German  industry  is 
probably  our  chief  concern.    More  than  seven  billions  of  American 
money  is  in  foreign  loans;  and  the  greater  part  of  this,  excluding 
England's  borrowings,  is  for  repaymen-c  virtually  contingent  upon 
Germany's  ability  to  pay  our  debtors ... .Unless  wheels  turn  in 
manufacturing  countries  money  mil  be  a  scarce  commodity;  and  when 
money  is  scarce  purchases  are  meager.     The  merchants  of  the  United 
States  know  what  it  means  for  them  when  the  farmer  is  buying  on  a 
necessity  basis.    The  country  as  a  v/hole  should  know  by  this  time 
what  it  means  to  have  Europe  on  that  same  necessity  basis  or  a  basis 
even  lower,., .The  farmers  need    a  favorable  market;  and  Europe  can 
be  made  into  just  that  thing." 

Canadian  Wheat  A  Chicago  dispatch  to  the  press  of  July  15  says:  "Predictions 

Crop  that  the  wheat  crop  this  season  in  Canada  would  be  less  than  half  of 

the  yield  in  1923  had  much  to  do-  --^ith  a  sensational  advance  of 


Vol.  XIV,  no.  13 


-3~ 


July  16 >  1924 


prices  July  14  on  the  Chicago  Board  of  Trade.    Maxinum  gains  of 
five  cents  a  bushel  were  registered,  with  values  shaded  only  a 
trifle  at  the  finish.    R,  0.  Cromwell,  representing  one  of  the 
largest  grain  houses  in  Chicago,  in  a  report  from  Saskatoon,  Sask«, 
in  the  heart  of  the  Canadian  xvheat  country,  said:     'Neither  Winnipeg 
nor  Chicago  realizes  the  situation  in  Canada.    It  is  the  worst  in 
twenty  years ♦     Even  feed  grain  is  near  failure  here.  Superintend- 
ents of  grain  departments  of  railroads  agree  that  the  wheat  crop 
will  be  only  half  of  last  year  in  the  three  provinces.     This  is  in 
line  with  my  ideas. 

Commenting  upon  this  statement,  Glenn  Griswold,  Chicago 
correspondent  of  the  Philadelphia  Ledger,  in  July  15  issue,  says: 
"The  thoroughgoing  economist  will  tell  us  that  it  does  maxter  that 
American  optimism  grows  out  of  the  distress  of  Canada,  that  prices 
here  advanced  because  great  areas  of  prime  wheat  country  in  Canada 
were  reported  as  having  no  hope  for  more  than  20  or  25  per  cent  of 
a  crop,  while  rainfall  witnin  the  next  few  days  is  the  only  thing 
that  can  avert  complete  failure  over  wide  areas.    From  the  point  of 
view  of  the  farmer  of  Iowa  or  North  Dakota,  however,  the  important 
thing  is  that  prices  are  going  up  at  an  amazing  rate  and  with 
apparent  stability  and  that,  when  his  stuff  is  harvested,  he  v/ill 
receive  a  price  that  assures  farm  competence.,  if  not  farm  affluence" 

Danish  Butter  An  editorial  in  The  Dairy  Record  for  July  9  says:  "Despite 

for  America      the  fact  that  exports  of  Danish  butter  to  the  United  States  were 

more  than  four  times  as  heavy  during  the  first  four  months  of  1924 
than  they  were  during  the  same  period  last  year,  indications  point 
to  a  smaller  supply  of  this  foreign  product  on  our  markets  in  the 
future*    The  United  States  is  not  the  logical  market  for  Danish 
butter.    Great  Britain  and  Germany  have  always  been  Denmark's  best 
customers  and.  it  was  only  through  a  loss  of  those  markets  because 
of  unfavorable  conditions  that  the  Danes  turned  toward  the  United 
States  as  an  outlet  for  their  butter.     Those  unfavorable  factors, 
as  far  as  Danish  trade  mth  the  United  Kingdom  was  concerned,  in- 
cluded a  carefully  fostered  tendency  of  the  British  to  buy  of  their 
colonial  possessions,  as  well  as  unsettled  industrial  conditions. 
But  with  the  return  of  Great  Britain  end  Germany  to  more  stable 
domestic  conditions  has  come  a  groudng  demand  for  Danish  butter.... 
The  high  prices  at  which  butter  is  going  into  storage  this  year  nay 
make  the  market  sufficiently  high  next  fall  to  prove  attractive  to 
foreign  sellers,  despite  improving  conditions  in  the  continental 
countries  of  Europe,  but,  as  a  permanent  condition,  it  would  appear 
that  America  may  not  prove  to  be  an  attractive,   steady  market  for 
foreign  butter." 

Food  Consumption  An  editorial  in  The  Idaho  Farmer  for  July  10  says:  "In  the 

country  at  large,  and  speaking  generally,  there  is  no  such  thing 
as  starvation  of  human  beings.     A  bulletin  of  the  Massachusetts 
department  of  agriculture  gives  the  result  of  an  investigation  of 
food  consumption  in  the  United  States,  which,  measured  by  the 
calories  of  energy,  remains  about  the  same  whether  business  is 
rushing  or  whether  business  is  hesitating.    In  good  times  more  meat 
and  tidbits  are  consumed.     In  hard  times  high-priced  meats  give  way 
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to  lever-priced  cereals*.    In  the  North  less  meat  and  more  bread 
X7ill  be  eaten.    In  the  South  there  will  be  a  shift  from  wheat  to 
corn.    A  higher  income  makes  for  ^-/aste,  and  the  palate  is  given 
freer  control  in  the  selection  of  food  mpterials*     T.he  ?.^a.r;sac]iu se". t 
investigators  find  that  while  with  increased  inccne  there  is  come 
tendency  to  overeating,  occasionally  resulting  in  obesity,  and  a 
slight  tendency  to  reverse  mth  decreased  income,  for  the  great 
majority  of  b-olk  body  v/eight  follov^rs  its  natural  trend  without  re- 
gard to  incone.    It  is  only  when  people  work  more  that,  as  a  whole, 
they  eat  more*    It  is  also  found  that  the  kinds,    of  food  eaten 
change  with  xhe  season  and  vdth  the  income;  while  the  am.ount  of 
nutrients  consumed  have  a  direct  relation  to  body  needs,  and  these 
are  fairly  constant,     Cne  can  use  a  dozen  pairs  of  shoes  a  day  if 
one  is  disposed  to  make  as  m.any  changes,  but  the  amount  of  nutrient 
which  can  be  ingested  arc  strictly  limited v    Another  interesting 
factor  is  that  advert-iiing  propaganda  may  increase  the  consumption 
of  a  certain  brand  or  kind  of  foodc     This  increase,  however,  in 
demand  will  always  mean  lessened  use  of  one  or  more  other  brands 
or  other  kinds  of  food  materials.     As  an  illustration,  it  is  said 
a  drive  to  'eat  more  brec.d*  may  result  in  larger  wheat  consuraption, 
but  the  use  of  other  cereals,  or  more  likely  meat,  v/ill  drop  in 
consequence 

Forest  Fires  An  editorial  in  The  Washington  Post  of  July  15  on  "Costly 

Forest  Fires"  says:  ",...The  tragedy  of  it  is  that,  on  fair 
assumption,  the  devastation  reported  was  largely  avoidable.  A 
little  more  care  in  safeguarding  the  forests  in  those  Western 
States  from  fire,  a  little  more  care  on  the  part  of  woodsmen  or 
hunters  or  tourists,  and  the  loss  that  is  now  sustained  would  have 
been  avoided-    No  effort  should  be  spared  in  running  dovrn  those 
who  may  have  been  responsible  for  those  fires  and  in  holding  them 
to  strict  account." 

Milk  for  Japan  An  editorial  in  The  Dairy  Record  for  July  9  says:  "Anerica 

is  not  alone  -gcwakening  to  the  value  of  milk  as  a  food.  The 
Japanese  Goverriment  has  long  sought  some  means  of  enlarging  the 
stature  of  its  people,  ard  was  so  iiTipressed  v/ith  the  claims  made 
for  milk,  that  it  recently  sent  Dr,  Atsushi  Miyawki,  Professor  of 
Dairying  at  Hokkaido,  Imperial  University,  Sapporo,  Japan,  to 
-America  to  study  the  problem.    Dr.  liiyawki  was  so  impressed  with 
the  results  obtained  by  teachers  and  social  settlement  workers 
through  the  use  of  milk,  tnat  he  has  recomm,ended  tnat  his  Govern* 
ment  make  a  determined  effort  to  introduce  it  as  a  staple  article 
of  diet  in  Japanese  homes.    In  various  interviews,  he  has  pointed 
out  that  the  diet  of  the  average  Japanese  family  is  lacking  in  just 
those  elements  needed  by  the  bjman  race  which  v;ill  be  supplied  if 
his  recommendation  is  given  favorable  consideration^ ... .The  action 
of  the  Japanese  Government  is  not  only  a.  splendid  tribute  to  the 
value  of  milk  as  a  focd  and  an  indication  that  it  mil  eventually 
become  a  part  of  the  diet  the  world  over,  but,  less  important,  it 
will  mean  a  new  market  for  American  dairy  cows  and  A:nerican  dairy 
machinery." 


Vol.  XIV,  no.  13 


July  16,  192^ 


Production  and  Sioux  Ci-oy  Live  S'cock  Record  for  July  11  says:  "Farnors 

Jklarketing  Waste    -vorry  quite  a  lot  over  the  unquestioned  frxt  that  there  is  a  great 
deal  of  waste,  lest  niotion,  in  the  production  and  marketing  of  their 
crops  and  they  are  constantly  seeking  to  eliminate  tnese  losses  as 
far  as  possible.     They  have  plonty  of  compajriy  in  their  troubles, 
ho^/ever,  as  recert  surveys  by  Federal  engineers  disclose  that  other 
industries  have  much  the  saine  problems.    In  the  metal  trades,  for 
instance,  losses  from  pure  vraste  DLiount  to  29  per  cent;  in  the  boot 
and  shoe  trade  losses  are  all  of  41  per  cent;  in  the  textile  indus- 
try 50  per  cent  and  in  the  building  trade  fully  82  per  cent.     In  all 
business  there  is  more  or  less  loss  that  could  be  avoided  under 
certain  conditions,  bux,  unfortunately,  r-en  extq  only  h^jman  and  ^^e 
are  compelled  to  pay  the  penrlty  of  our  frailty.     This  makes  it  all 
the  more  imperative  that  unnecessary  v/aste  be  eliminated  as  far  as 
possible,  it  can  not  be  eliminated  entirely." 

Tobacco  Marketing         A  IJe^v  York  dispa.tch  to  Chicago  Journal  of  Commerce  for 

July  14  says;  "Open  \vdrfare  bet~'een  300,000  southern  tobacco  farmers, 
members  of  cooperative  marketing  associations,  on  the  one  side,  and 
the  Imperial  Tobacco  Company  of  Great  Britain,  on  the  other,  is 
believed  to  be  imminent,  it  ^.vas  said  July  13,  lolloTving  the  failure 
of  a  recent  peace  move  by  the  farmers.     The  mission,  vrhich  vrsnt  to 
England  recently  to  have  the  domina^it  British  company  call  off  its 
boycott  of  the  cooperatives  and  drop  its  antagonism,  has  just  re- 
ported the  failure  cf  negotiations  and  plans  are  said  to  be  in 
preparation  nonr  fer  a  counter-offensive  in  behalf  of  the  American 
Grov;ers.     A  double-barreled  attack  is  in  prospect.     The  farm.ers  plaii 
first  to  demand  an  investigation  by  the  Federal  Trade  Commission  of 
the  alleged  unfair  methods  of  the  British  compar.y  and  propose  then 
to  conclude  negotiations  T^ith  the  c^-nsamers*  cooperative  societies^of 
England,  so  as  to  ca.rry  the  ^ar  into  the  other  camp  aiid  compete  -/ith 
the  Imperial  in  its  o-mi  markets.    Charges  of  boycotting,  intimida- 
tion of  farmers  and  other  unfair  methods  have  been  made  against  the 
Imperial  Eilmost  since  the  bepjinning  of  the  ccopera"cive  mcverient 
amont?  the  tobacco  groi7ers  of  Virginia,  the  Carolinas,  Kentucky, 
Tennessee  and  Indiana  almost  two  years  ago.     The  cooperatives  r/ere 
formed  to  aid  the  groover  in  getting  a  larger  return  for  his  crop 
and  to  do  away  with  excessive  profits  of  middlemen  and  commission 
agents.    But,  although  American  tobacco  and  cigarette  manufacturers 
bought  extensively  from  the  cooperative  associations, ^ the  Imperial, 
which  depends  on  the  .Anerican  crop  for  almost  all  cf  its  tobacco 
leaf,  is  said  to  have  consistently  refused  to  deal  with  tnem.  The 
situation  became  so  serious  during  the  last  year  that  the  cocperaxive 
associations  decided  to  serd  representatives  to  meet  mJa  the 
Imperial-fe  executive  bo^^rd  in  London  and  to  seek  some  ^-^ay  of  es- 
tablishing a  friendly  business  relation,    knong  the  American  repre- 
sentatives were  Judge  Robert  iV.  Bingham,  cf  Louisville;  Oliver  J. 
Sands,  banker,  of  Richmond,  at'id  Aaron  Sapiro,  general  counsel  to  the 
cooperatives.    These  met  in  London  ^/ith  H.  ^.  Gunn,  A.  ?.  Faulkner, 
Sir  Gilbert  Wills  and  other  members  of  tne  Imperial's  executive 
board  and  there,  according  to  their  report,  proposed  that  the 
Imperial  drop  its  fight  on  the  cooperatives  ajid  purchase  from  them 
in  the  same  proportion  in  which  it  purchases  from  non-members.  The 
farmers'  ret)resentativ3s  presented  a  lengthy  brief  wiiich,  in  additio:. 
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to  including  letters  from  President  Coolid;^e,  Secretary  Hoover 
and  other  high  officials  telling  of  their  interest  in  the  riovement, 
presented  affidavits  and  reports  of  the  coercive  acts  against  the 
cooperative  farciers  '7ith  wiiich  the  British  concern  is  charged.  One 
of  these  alleged  that  the  agents  of  the  Imperial  v/ere  fostering  the 
widespread  extension  of  tobacco  growing  in  Georgia  so  as  to  break 
do\vn  the  grip  of  the  cooperstives  on  the  market,  although  supplies 
of  raw  leaf  v.^ere  mere  tnan  enough  to  meet  all  requirements  " 


Section  3 

MKKST  QUOTATIONS 

Farm  Products  July  15:    Closing  prices  at  Chicago  livestock  markets 

July  15:  Hogs,  top  $7.70:  bulk  of  sales  $7.20  to  §7 .,50;  medium  to 
good  beef  steers  $8.25  to  -^10^60;  butcher  ccvvs  and  heifers  $3,85 
to'  §10;   feeder  steers  $5  to  §3:  light  and  medium  weight  veal  calves 
$8»50  to  $11;   fat  lambs  $12.25  to  $15;   feeding  lembs  $10,50  to 
$12*25;  yearlings  -09,50  to  ^12^50;   fat  ewes  $3.25  to  $6*50. 

Eastern  Chore  Virginia  and  Maryland  Irish  Cobbler  potatoes 
sold  at  $2.25  to  $2,50  per  bblo  in  leading  eastern  markets;  $2  to 
$2.25  i.o^bo     Norfolk  and  North  Carolina  stock  mostly  $2  to  $2.25. 
Georgia  peaches,  Hileys  $1.25  to  $2,25  per  six  basket  carrier  and 
bushel  basket  in  consuming  centers;   few  sales  at  $1  f.o,b,  Arizona 
cantaloupes,  Salmon  Tints,  standards  45 's,  generally  $3  to  $3.50  in 
city  wholesale  markets.     Imperial  Valley  stock  $2^50  to  $3.  C-eorgr'a 
and  South  Carolina  Tom  Watson  ^-atermelons,  22-30  lb,  average, 
ranged  $150  to  $325  bulk  per  car  in  city  markets.     Texas  stock, 
30  lb,  average  $325  in  Kar^sas  City, 

Grain  prices  quoted  July  15:     No.l  dark  northern  spring 
Mnneapolis  $1.30  7/3  to  $1.53  7/8.  No. 2  red  winter  St.  Louis 
$1.30  to  $1»34;  Kansas  City  $1,20  +o  $1,22.    No. 2  hard  v/inter 
Chicago  $1,28  1/2  to  $1,31  1/2;  St.  Louis  $1.21  to  $1.23;  FCansas 
City  $1.16  to  $1.25.     No. 2  yellow  corn  Chicago  $1.14  to  $1.14  1/2; 
Minneapolis  $1.03  1/2  to  $1.04,    No. 3  yellow  corn  St.  Louis 
$1.14  1/2  to  $1.15;  Kansas  City  $1.12  to  $1.13.     No. 3  white  corn 
St.  Louis  $1.14  to  $1.16;  Kansas  City  $1.11.    No. 3  white  oats 
Chicago  57  l/2  to  58  l/4/;  Jvlinneapolis  50  3/8  to  50  7/8/;  St. Louis 
58  to  58  1/2'/;  Kansas  City  60  to  6I/, 

Average  price  of  Liiddling  spot  cotton  in  10  designated  spot 
markets  declined  26  points,  closing  at  28.51/  per  lb.;  New  York  July 
future  contracts  declined  25  points,   closing  at  30.03/.  (Prepared 
by  Bu.  of  Agr,  Econ. )  ' 

Industrials  and    Average  closing  price    July  15,  July  14,  July  14,  1923 
Railroads               20  Industrials               97.40           97.50  39.40 
20  R.R.   stocks               87.68           87.51  79.20 
(I7all  St.  Jour.,  July  16.) 
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news  of  importance. 
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The  New  Grain  A  Chicago  dispatch  to  the  press  to-day  states  that  official 

Marketing  recognition  of  the  plan  for  inviting  farmers  to  purchase  and  oper- 

Company  ate  the  $26,000,000  grain-elevator  company,  whose  formation  under 

cooperative  laws  was  announced  July  15,  was  noted  at  Chica;^o,  July 
16,  in  a  statement  from  the  headquarters  of  the  ^erican  Farm  Bur- 
eau Federation,    The  statement  said  it  was  hoped  to  work  out  details  at  a  meeting 
Friday.    "According  to  John  W.  Gloverdale,  secretary,  iteierican  Farm  Bureau  Fed- 
eration," the  statement  said,  "the  first  job  of  the  newly- organized  cooperative 
Grain  Jiarketing  Company  will  be  to  deal  with  the  proposed  plan  of  taking  over  the 
facilities  of  the  Armour  Grain  Marketing  Company,  Rosenbaum  Grain  Company, 
Rosenbaum  Bros.,  J,  C.«  Shaffer  &  Co,,  and  Davis~Nolan.d-I/.errill  Grain  Company,  of 
Kansas  City,"    The  statement  lists  the  following  men  as  having  accepted  places  on 
the  temporary  Board  of  Directors,  0,  E.  Bradfute,  president,  American  Farm  Bureau 
Federation;  ¥•  J,  Brown,  president,  Mericon  Viheat  Growers,  Inc.;  Harry  L,  Keefe, 
president,  United  States  Grain  Growers,  Inc.;  Fred  A,  JAidge,  president,  Illinois 
Farmers*  Elevator  Association;  J.  M.  Dyer,  Spencer,  la.,  president,  Iowa  Farmers* 
Elevator  Association;  Fallard  Llyers,  Illinois  Farmers'  Elevator;  J.  F,  Reed,  vice 
president,  Americaji  Farm  Bureau  Federation;  Oscar  Ashworth,  Mattoon,  Ills,,  grain 
farmer;  Gray  Silver,  Vfest  Virginia,  grain  farmer,  and  J,  W,  Cloverdale,  Iowa, 
grain  farmer.    Headquarters  of  the  new  company  will  be  at  208  South  La  Salle 
street,  Chicago,    Upon  completion  of  the  final  arrajngemenjts,  the  company  vdll  be- 
gin business  77ith  a  $4,000,000  paid-in  working  capital.    This  v/ill  be  supplied 
through  the  grain"marketing  companies  that  are  taken  over  by  the  new  cooperative. 

In  an  editorial  on  this  subject,  The  Philadelphia  Ledger  to-day  says:  "The 
biggest  farm  news,  and  therefore  political  news,  in  many  days  is  the  merger  of 
five  great  grain  elevator  concerns  into  a  cooperative  sales  agency.  Capitalized 
at  526, 000, 000,  it  will  control  5,000  'line  elevators,'  include  banks,  leased 
wires  and  rail  trackage  and  have  storage  room  for  50,000,000  bushels,    With  it  go 
the  managing  brains  and  trained  personnel  of  these  veteran  companies.    For  five 
years,  while  the  nev/  ow.iers  are  paying  for  it,  the  old  executives  will  serve  on 
salary.    The  new  owners  are  to  be  farmers  and  grain  grov/ero.     This  giant  merger  ic 
to  be  fanner  ov/ned  and  operated^    It  seems  the  first  serious  gesture  toward  plac- 
ing the  man  v/ho  grows  tne  grain  in  control  of  its  marketing.     The  wheat  will  be 
his,  all  the  way  from  farm  to  mill  or  deep-sea  freighter.    The  scheme  is  so  vast 
that  the  itoerican  FarrjQ  Bureau  Federation  that  has  been  fostering  seme  such  plan  for 
months  seems  afraid  of  it.    After  accepting  it  »mth  reservations,'  the  federation 
has  about  made  up  its  mind  to  take  over  this  'big  brother  of  the  grain  pools.*  It 
will  be  the  greatest  and  most  interesting  cooperative  experiment  ever  made  if 
undertaken  " 


The  President  Offers    President  Coolidge  yesterday  telegraphed  Governor  Richardson, 
Aid  in  Forest    of  California,  offering  any  possible  Government  aid  in  that  State's 
Fires  battle  against  the  forest  fires.     (Press,  July  17.) 
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Agricultural  Aii  editorial  in  ifcierican  Fertilizer  for  July  12  says:  "For 

Markets  the  United  Sta.tes  to  plan  its  agricultural  future  on  the  ass-omp- 

tion  that  Europe  may  be  induced  to  buy  large  quantities  of  iknericai. 
foodstuffs  at  higher  prices  than  now  prevail  would  be  to  build  on 
quicksand.    This  is  the  conclusion  of  the  Institute  of  Economics, 
based  on  an  exliaustive  study  of  European  needs,  Europeaii  purclias- 
ing  pov/er,  and  the  competition  offered  by  other  food-producing 
countries.    It  is  apparent  the  limited  European  market  virhich  no-^? 
confronts  the  ikierican  farmer  is  the  result  of  conditions  develop- 
ing even  before  the  war.    About  the  turn  of  the  century  American 
agricultural  experts  begar;  to  decline,  ovdng  to  a  combination  of 
influences.    European  countries  'vere  increasing  their  ovm  produc- 
tion of  foodstuffs,  and  the  competition  of  Canada,  South  ikierica, 
South  Africa  and  Australasia  for  the  European  markets  was  increas- 
ing.   At  the  same  time,  the  gro-^vth  of  our  own  domestic  market  was 
lessening  our  exportable  surplus.    The  great  war  reversed  this 
current  for  a  time.    Not  only  were  the  European  demands  for  food- 
stuffs increased,  but,  in  consequence  of  the  shipping  problem,  the 

United  States  became  the  most  available  source  of  supply  This 

piling  up  of  debts  to  the  United  States,  however,  could  not  go  on 
forever,  and  the  inevitable  collapse  came  in  1920,    To-day  the  pre- 
war trend  of  decreasing  exports  has  been  renewed  in  intensified 
form.    Europe's  agricultural  production  is  being  restored  faster 
than  her  industry,  and,  consequently,  than  the  buying  power  of  her 
cities.    And  the  competition  of  rival  producing  areas  is  keener 
than  ever  before,    Tne  whole  economic  tide  is  against  an  increase 
of  European,  demands  and  high  prices  for  Merican  foodstuffs  in  the 
immediate  future*  The  solution  of  the  farmer's  ills  must  therefore 
be  sought  in  internal  readjustments  to  a  changed  world  situation," 

Copra  Tariff  An  editorial  in  The  New  York  Produce  Review  for  July  2  says: 

"Thousands  of  copies  of  the  Wurzbach  bill,  which  provides  for  a 
duty  on  copra,  which  is  left  on  the  free  list  in  the  existing 
Tariff  law,  and  through  which  oversight  millions  of  pounds  of 
oil-bearing  material  is  coming  into  the  United  States  in  competi- 
tion with  d(3::estic  fats  and  oils,  are  being  distributed  this  week 
by  various  agencies  including  the  Southern  Tariff  Association,  and 
the  Tariff  Defense  Committee  of  the  Fats  and  Oils  Producing 
Industries,    Accompanying  the  bill  is  a  long  statement  made  by 
Congressman  Wurzbach:,  explaining  how  copra,  kernel  oil,  Perilla 
seed  and  Perilla  oil,  and  numerous  other  fats  and  oils,  all  poten- 
tial competition  for  butter,  lard  and  cotton  seed  oil,  are  coming 
in  free  of  duty  because  of  being  left  out  of  the  present  Tariff 
law.     Another  feature  of  the  bill  is  a  proviso  which  wo^old  compel 
the  Tariff  Commission  to  consider  only  evidence  which  is  submitted 
by  witnesses  appearing  before  it  and  being  subjected  to  examina- 
tion and  cross  examination,  thus  preventing  reports  from  its  ovm 
agents  being  considered  unless  subject  to  cross  examination  by 
interested  parties.    The  bill  v/ill  be  pressed  for  an  early  hearing 
before  the  Ways  and  Means  Committee  in  December,  or  as  soon  as 
Congress  meets." 
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Corn  An  editorial  on  the  department  corn  report  in  St,  Louis 

Daily  Live  Stock  Reporter  for  July  14  says ,The  high  prices 
will  cause  a  larger  use  of  oats,  barley,  low  grade  wheat  and  other 
grains,  and  also  noro  careful  feeding  by  fanners.    The  stocks  of 
old  corn  on  the  farms  apparently  are  larger  than  at  this  time  last 
year  and,  with  the  decreased  hog  supply,  less  corn  will  be  necessa- 
ry for  farm  consumption  during  the  next  crop  year," 

Cotton  The  Journal  of  Commerce  for  July  15  says:  "Without  doubt  the 

Department  of  Agriculture  is  right  in  its  recent  statement  to  the 
effect  that  there  is  no  reason  to  suppose  that  very  large  quanti- 
ties of  cotton  will  or  can  be  produced  in  other  parts  of  the  world 
to  compete  with  us  in  the  next  fev/  years*    Difficult  and  time  con- 
suming problems  face  would-be  cotton  planters  in  Australia,  Africa 
and  elsewhere.    Land  in  some  cases  must  be  irrigated  in  order  to 
render  cotton  production  feasible.    The  construction  of  irrigation- 
works  requires  time  and  much  capital,  while  the  subsequent  develop* 
ment  is  also  time  consuming.    Everywhere,  or  almost  everywhere, 
the  question  of  an  adequate  supply  of  skilled  labor  to  cultivate 
and  harvest  the  crop  likewise  presents  grave  difficulties.  The 
department  is,  however,  also  correct  in  asserting  that  if  the  price 
of  raw  cotton  remains  as  high  as  it  is  now  cultivation  of  the  plant 
will  be  stimulated  in  other  countries.    There  need  be  no  doubt  in 
the  mind  of  anyone  that  should  we  fail  to  conquer  the  boll  weevil 
and  to  take  whatever  other  steps  are  necessary  to  get  the  price  of 
raw  cotton  down  more  within  reason  we  shall  ultimately  be  faced 
with  real  competition  from  other  producing  areas.    The  present  level 
of  values  for  raw  cotton  have  not  by  any  means  proved  an  unmixed 
blessing  even  to  the  farmers  if  the  conditions  causing  them  are 
taken  into  consideration.    If  present  prices  are  allowed  to  con- 
tinue indefinitely  they  would  do  him  incalculable  harm.    It  simply 
will  not  do  for  us  to  rest  on  our  oars  supposing  that  we  have  and 
can  always  and  in  all  circumstances  maintain  a  complete  monopoly  in 
the  production  of  raw  cotton." 

Dairying  in  Florida      The  Florida  Times-Union  for  July  15  says:  "Florida  people, 
and  some  not  in  or  of  the  State,  have  for  a  long  time  past  been 
telling  of  the  'wonderful  advantages,'  for  successful  dairying, 
that  exist  in  this  State,  natural  advantages  that  are  not  surpassed 
anywhere  in  the  world*    But,  with  exceptions  here  and  there,  while 
the  talk  has  been  general  and  of  great  amount,  the  practical  ef- 
forts to  make  dairying  in  this  State  the  success  that  it  should  be 
have  not  been  so  energetic  or  as  extensive,  otherwise  Florida 
dairies  to-day  v/ould  be  providing  all  the  milk  and  butter,  and 
other  dairy  supplies,  required  for  consumption  in  this  State,  In 
the  past  several  years,  however,  dairying  has  been  considered  more 
as  it  should  be,  as  a  business  matter,  one  in  which  others  than 
farmers  and  dairymen  are  interested.    Bankers  and  business  men 
have  been,  and  are,  paying  more  attention  than  formerly  to  this 
very  important  industry.    This  is  as  it  should  be,  as  it  must  be, 
if  dairying  is  to  become  the  industry  that  it  should  be  in  this 
State* , , .This  matter,  of  more  and  better  dairying  in  Florida,  is 
one  that  must  be  met  sooner  or  later,    "Why  not  now?  " 
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Foreign  Trade  The  Journal  of  Commerce  for  July  16  says:  "The  figures 

shov/ing  the  results  of  our  foreign  trade  during  the  fistjal  year 
ending  June  30,  1924,  recently  published  by  the  Department  of 
Commerce,  reveal  little  that  had  not  been  expected.     They  value 
exports  for  that  period  at  s?4, 311 ,000,000  and  imports  at  $3,557,- 
000,000,  with  a  favorable  balance  of  nearly  $754,500,000  as  com- 
pared v/ith  a  little  more  than  $175,000,000  during  the  preceding 
fiscal  year*    The  larger  margin  of  exports  resulted,  as  was  ex- 
pected, in  a  substantial  increase  in  net  imports  of  gold.    The  net 
inflow  of  the  metal  into  this  country  amounted  to  $407,000,000,  as 
compared  with  $235,000,000  the  year  before.    The  fact  that  the 
statistics  thus  presented  yield  no  surprise  should  not  blind  us  to 
their  significance.    In  the  first  place,  the  much  higher  prices  at 
which  we  sold  raw  cotton  to  peoples  abroad  this  year  is  in  no  smal] 
measure  responsible  for  the  $355,000,000  gain  in  exports.  Imports 
have  dropped  in  part  because  business  has  been  less  active  and  in 
part  because  in  the  previous  year  large  imports  of  raw  materials 
were  brought  into  this  country'  to  fill  empty  warehouses.    As  far  as 
imports  are  concerned,  it  is  more  than  probable  that  the  year  just 
closed  is  a  much  more  typical  one  than  the  one  immediately  preced- 
ing.   In  spite  of  these  facts  we  have  received  payment  for  our 
sales  abroad,  to  the  extent  that  we  have  in  any  real  sense  been 
paid    for  them  at  all,  with  gold  for  which  we  had  and  have  no  use 
whatever.     There  are  two  problems  that  face  us  with  regard  to  our 
export  trade,  or,  at  all  events,  two  of  such  outstanding  importancf 
as  to  overshadow  all  others.    One  of  them  is  how  are  we  to  continue 
to  be  paid  for  even  the  volume  of  exports  that  we  have  been  send- 
ing abroad,  and  the  other  is  how  can  we  expand  foreign  markets 
sufficiently  to  enable  us  to  keep  our  mills  in  operation  at  reason- 
able rates  of  activity.    Need  it  be  repeated  once  again  that  we 
are  doing  next  to  nothing  to  solve  either  of  these  problems?  " 

Marketing  Bureau  To  help  farmers  to  see  how  to  help  themselves  the  Chamber 

for  Lynchburg    of  Commerce  of  Lynchburg,  Va. ,  has  established  a  production  and 

marketing  bureau  for  the  sale  of  farm  products.    The  prosperity  of 
farmers  in  the  area  is  reflected  in  increased  sales  by  merchants. 
The  market  is  self-supporting.    It  is  managed  by  directors  elected 
by  the  farmers'  organizations.    From  sixty-five  to  eighty  farmers 
bring  their  products  to  the  market  every  day.    A  four-page  paper 
is  circulated  in  rural  communities.    Farmers'  advertisements  for 
the  purciiase  or  sale  of  farm  products  are  inserted  free.  Market 
reports  and  agricultural  information  from  State  and  Federal 
specisilists  are  included  in  the  paper.    The  expense  of  publication 
is  borne  by  the  advertising  of  Lynchburg  merchants.     (N.Y^  Times, 
July  16.) 

Money  Market  Federal  Reserve  Bulletin  for  July  says:  "In  the  current 

banking  and  credit  situation  the  outstanding  developments  have  beei.. 
the  pronounced  ease  in  the  money  market,  the  diminished  volume  of 
borrowing  at  member  banks  for  commercial  purposes,  and  the  de- 
creased demand  for  reserve  bank  credit.     These  developments  have 
been  brought  about  chiefly  by  a  further  slackening  in  business 
activity,  with  a  consequent  decrease  in  current  credit  requirementf, 
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and  by  additions  to  loanable  funds  arising  out  of  gold  imports,.. 
At  the  Federal  Reserve  banks  the  decline  in  the  total  of  earning 
assets  during  the  past  six  months  has  brought  the  volume  of  reserve 
bank  credit  in  wse  to  tnc  lov/est  level  in  more  than  six  years.  On 
June  18  the  earning  assets  of  the  12  banks  combined  were  §835, 000,- 
000,  or  §436,000.000  less  than  at  the  seasonal  high  point  in 
January,  and  $222,000,000  less  than  for  the  corresponding  date  of 
1923." 

■Jtaotor  Transportation    Glenn  Sriswold,  Chicago  correspondent  of  The  Philadelphia 
Ledger,  in  July  16  issue  says:  "The  nationalization  of  the  motor 
bus  and  motor  truck  as  common  carriers,  and  the  co-ordination  of 
them  with  railroads  and  transportation  companies  throughout  the 
■  country,  are  in  the  way  of  being  furthered  under  an  ambitions  plan 

announced  July  15  by  the  Omnibus  Corporation  of  i\merica  The 

plans  are  encouraged,  if  not  inspired,  by  the  fact  that  a  majority 
of  railroad  executives  concede  that  the  motor  is  destined  to  ab- 
sorb the  large  part  of  siiort-haul  business  of  the  steam  carriers 
and  can  be  developed  under  the  direction  of  and  in  cooperation 
with  the  railroads  and  transportation  companies  rather  than  in 
competition  with  them.     Surveys  are  now  being  made  ^Tith  a  view  to 
the  introduction  of  bus  services  in  seven  of  the  larger  western 
cities,  which  eventually  will  be  linked  together  by  cross-country 
bus  and  motor  truck  lines.    The  first  cross-country  line  to  be 
operated  will  be  between  Chicago  and  another  large  city  300  miles 
away.     Franchise  rights  for  this  line  already  are  being  sought...." 

"Wheat  and  the  An  editorial  in  The  Journal  of  Coinnerce  for  July  16  says: 

Farmer  "There  is  no  denying  the  fact  that  the  extensive  damage  that  has 

been  done  the  wheat  crop  in  Canada  and  the  undersized  yields  that 
are  expected  in  other  producing  regions  of  the  world  will  put  money 
into  the  pockets  of  Merican  growers.    It  may,  of  course,  prove 
that  the  situation  in  Canada  has  been  scmewhat  exaggerated,  but 
there  is  little  room  for  doubt  that  the  production  of  wheat  the 
world  over  this  season  is  going  to  be  materially'  smaller  than  last 
year  and  that  the  relation  of  supply  and  demand  will  be  thus 
brought  into  much  better  alignment.     So  far,  so  good,  as  regards 
the  outlook  of  the  iimerican  producer.    It  would  be  a  mistake  of 
first  order,  ho^-'ever,  not  to  realize  fully  how  this  state  of  affair, 
has  been  brought  about.    Weather  conditions,  ever  whimsical  in 
their  incidence,  are  responsible  for  it.    That  there  has  been  any 
very  great j   carefully  planned  retrenchment  in  the  cultivation  of 
wheat  there  is  little  to  indicate.     The  imerican  farmer  would  be 
exceedingly  ill  advised  to  suppose  that  the  basic  wheat  problem 
has  been  in  large  degree  solved.     Of  course,  short  crops  this  year 
will  serve  to  remove  from  the  markets  of  the  world  some  of  the 
surplus  wheat  v/hich  had  been  hanging  over  them  for  a  long  while. 
But  that  was,  and  is,  only  one  of  the  problems  plaguing  our  wheat 
growers.     A  greater  diversification  of  operations  which  would  lesser 
our  output  of  wheat  is  essential  in  this  country  and  the  need  for 
such  action  has  not  been  m.aterially  lessened  by  poor  crops  in  other 
countries  this  year.     That  is  the  essential  lesson  for  our  farmers 
to  bear  in  mind." 
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MARKET  QaOTATIONS 


Farm  Products  July  16:     Chicago  hog  prices  closed  at  $7.85  for  the  top 

and  07.30  to  07,70  for  the  bull:.     IJediun  and  good  beef  steers  OS 
to  £l0^35;  butcher  co'vs  ar.d  heifei-s  steady  at  <^3oV5  "o  s}9,75; 
feeder  steers  $5  to  ^9;  light  and  medium  weight  veal  calves  ^8  to 
$10,25;   fat  lambs  $12,50  to  $15;   feeding  lambs  $10,50  to  $12.25; 
yearlings  $9.75  to  $12,75;  fat  evres  $3,25  to  $6.50, 

Eastern  Shore  of  Virginia  Irish  Cobbler  potatoes  closing  at 
$2.25  to  $3.25  per  bbl •  in  leading  markets;  $2  f.o^b.  Cnley,  Va. 
Norfolk  stock  mostly  $2  uO  $2,50,     Kansas  Irish  Cobblers  slightly 
weaker  at  $1.90  to  $2  sacked  per  100  lbs.  in  St.  Louis,  $1^40  to 
§1^60  in  Chicago.     Georgia  peaches,  Hileys,  v/eak  at  Ol  to  $1.50 
per  six  basket  carrier  and  bushel  basket  in  city  markets;  ieri  sales 
at  $1  i.o/d«    Arizona  cantaloupes,   Salnon  Tints,  $3  to  $3*50  per 
standard  crate  of  45  melons.    Watermelon    markets  dull  and  slightl-y 
weaker* 

Closing  prices,  92  score  butter:    Ne^  York  40  3/4^; 
Philadelphia  4-1  l/2/;  Boston  40  1/2/;   Chicago  38  l/2/. 

Closing  prices  at  V^isconsin  primary  cheese  m.arkets  July  15: 
T?7ins  17  3/4/;  Daisies  18/;  Double  Daisies  17  1/2/;  Longhorns 
17  3/4/;  Square  Prints  13  3/4/. 

Grain  prices  quoted  July  16:    No.l  dark  northern  spring 
iv3.nneapolis  $1.36  to  $1,59.    No, 2  hard  mnter  Chicago  $1.28; 
Kansas  Olzy  SI. 17  to  $1.22;  St.  Louis  $1.21.     No. 2  red  winter 
St.  Louis  $1,35  1/2  to  $1.36;  Kansas  City  $1.20  to  $1.21.    No. 2 
yellow  corn  Chicago  $1.12  to  $1.12  1/2;  St.  Louis  $1.14  1/2.    No. 3 
yellow  corn  Kansas  City  $1.11;  Mnneapolis  Gl.06  1/4  to  $1.06  3/4. 
No. 3  white  corn  St.  Louis  $1.13  to  $1.14;  Kansas  City  $1.09.    No. 3 
white  oats  Chicago  57  to  58/;  St.  Louis  58  1/4;  Kansas  City 
62  1/2/;  mnneapolis  52  to  52  1/2/. 

A.verage  price  of  Jiiddling  spot  cotton  in  9  designated  spot 
markets  compared  with  the  average  of  10  markets  yesterday,  advanced 
46  points,  closing  at  28.97/.  per  lb.    New  York  July  future  con- 
tracts advanced  37  points,  closing  at  30.40/,     (Prepared  by  Bu.  of 
Agr^  Econ.  ) 


Industrials  and       Average  closing  price      July  16,        July  15,        July  16,  1923 
Railroads  20  Industrials  96.85  97^40  89.22 

20  R.R.  stocks  88.08  87.68  79.16 


(\7all  St.  Jour.,  July  17.) 


DAILY  DIGEST 

Prepared  in  the  United  States  De?»rtme»t  «  A^ricaitare  fcr  th«  purpoc*  of  pre««»tin^  all  .kad«8  of  opiniou  as 
reflected  ia  the  press  on  matters  affecting  agriculture,  p^eularly  in  ecenomic  aspoeta.  Reeponsibility.  approval 
or  disapproval,  for  views  and  cpinioas  qnoted  ia  expressly  disclaimed-    The  intent  is  to  reflect  accurately  the 

news  of  importance. 
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The  Vi/heat  Advance  A  Chicago  dispatch  to  the  Washington  Post  to-day  says: 

"Practically  $1,000,000,000  nas  been  added  to  the  agricultural 
wealth  of  the  United  States  as  a  result  of  the  sensational  ad- 
vance in  grain  values  in  a  little  more  than  a  month.    At  the  same  time  many 
millions  of  dollars  nave  been  received  by  farmers  in  the  Canadian  Nortmvest, 
T/here  ^fvheat  prices  have  jumped  42  cents  a  bushel,  as  against  nearly  30  cents  a 
bushel  in  the  United  States.    This  advance  has  created  more  optimism  among 
farmers,  bankers  and  all  other  interests  and  is  reflected  in  an  increase  in 
general  business  with  a  cheerful  tone  everyrvhere," 

The  NeTT  York  Times  to-day  says:  "The  Tvealth  of  farmers  in  the  United  States 
has  been  in'sreased  by  $1,000,000,000  since  the  first  of  this  year,  according  to 
estimates  of  Ne"-  York  bankers,  all  of  this  gain  having  come  in  the  last  month  and 
a  half*    This  rapid  change  in  agricultural  conditions,  bankers  say,  had  much  to 
do  T7ith  the  marked  impro/emient  in  business  sentiment  in  the  past  fev  weeks^'' 


Packers  File  Reply        A  Chicago  dispatch  to  the  press  to-day  states  that  joint 
in  Suit  action  by  St7ift  cc  Co.,  mson  0:  Co.  and  the  Cudahy  Packing  Company, 

in  the  nature  of  a  demurrer  to  a  mandamus  proceeding  by  the 
Federal  Government  seeking  to  open  the  packers'  books  to  the  ad- 

m^inistratcrs  of  the  Packers  and  Stockyards  Control  act,  ^as  filed  in  Federal  Court 

July  17. 


Freight  Rates  Reductions  in  T7estern  railroad  rates  on  grain,  grain  prod- 

ucts and  hay,  sought  by  ten  States  of  the  Mississippi  and  I/issouri 
Valley  cereal  grov/ing  region  under  the  leadership  of  the  State  of 
Kansas,  were  definitely  refused  July  17  by  the  Interstate  Commerce  Commission. 
The  appeal  v/as  supported  by  most  of  the  farm  organizations.    At  the  same  time, 
the  commission  decided  that  the  results  of  an  independent  investigation  which  it 
had  conducted  into  the  level  of  rates  on  tnese  same  products  in  all  sections  of 
the  United  States  had  demonstrated  no  need  for  any  changes,  ana  proceedings  be- 
fore it  bearing  upon  both  issues  were  dismissed.  (Press,  July  18.) 


Interallied  An  Associated  Press  report  from  London  July  17  says: 

Conference  "American  cooperation  for  putting  the  Dawes  plan  into  effect  to 

set  Germany  on  her  feet  and  stabilize  the  European  economic  sit- 
uation was  emphasized  at  the  opening  here  ^luly  16     of  the  Inter- 
allied Reparation  Conference,  with  England's  Prime  Lanister,  Ramsay  I'.fecDonald, 
and  Sdouard  Herriot,  head  of  the  new  French  Government,  the  leading  figures.  At 
the  conference  table  with  the  delegates  sat  two  American  representatives, 
Frank  B.  Kellogg,  American  Ambassador  to  Great  Britain,  and  Colonel  James  A.Logan, 
jr.,  American  observer  with  the  Reparation  Commission.,.. 
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Pacific  Homestead  for  July  10  says:     "Another  great  co- 
operative enterprise  has  dissolved — The  Oregon  Grov;ers — and  as  a 
result  market  conditions  for  fruit  products  have  been  hopeless 
this  year,  with  the  poorest  prospects  we  have  ever  known  for  a 
prune  market  this  fall.     Prunes  are  one  of  our  big  crops  and  the 
country  needs  the  revenue  from  a  good  crop  of  pr^ones  at  fair 
prices.    It  is  well  to  analyze  the  cause  of  this  failure  as  we 
have  analyzed  other  failures.     Oregon  has  been  more  unfortunate 
than  has  other  States  in  her  cooperative  enterprises,  and  there 
must  be  a  reason.     That  reason  is  that  cooperation  has  not  been 
given  a  fair  chance.    The  trouble  has  been  that  too  many  growers 
are  selfish.     They  believe  in  cooperation,  but  for  the  other 
fellow.     They  are  not  willing  to  bear  their  own  share  of  organ- 
ization expense,  or  to  take  their  chances  in  the  common  pool. 
Cooperation  in  selling,  to  be  successful,  must  embrace  all  of  the 
grov/ers  of  a  product,  not  just  a  few.     Too  many  farmers  urge  their 
neighbors  to  cooperate  but  remain  out  themselves  because  they  ex- 
pect to  enjoy  the  benefits  of  a  stable  market  created  by  collective 
selling,  ''-dthout  bearing  any  share  in  the  costs  or  risks.  These 
independents  thus  become  active  competitors  of  the  cooperative 
enterprise.     They  sell  to  independent  dealers  who  use  their  crops 
to  break  the  markets  and  thus  injure  the  cooperative  enterprise. 
It  has  been  done  to  the  pr'une  market,  and  the  entire  trouble  of 
the  past  two  years  has  been  the  competition  of  independent s--lack 
of  sufficient  cooperation.    It  was  done  to  the  milk  producers, 
whose  organization  was  smashed  a  few  years  ago  by  dairymen  playing 
into  the  hands  of  independent  dealers  whose  main  purpose  in  life 
was  to  smash  the  cooperative,  and  it  v/ill  be  done  to  others  just 
so  long  as  this  keen  competition  is  permitted*" 

Farm  Loan  Board  The  Federal  Farm  Loan  Board  July  16  announced  a  reduction 

Cuts  Rate         from  5|-  to  5  per  cent  in  the  rate  of  interest  charged  on  direct 
loaiis  to  all  cooperative  m.arketing  associations.    Board  members 
declared  the  reduction  should  aid  materially  in  the  financing  of 
this  year's  crop  movement.     The  Intermediate  Credit  Banks  v/hich 
make  the  loans  to  the  cooperative  marketing  associations  last  year 
loaned  more  than  $58,000,000  and  this  was  distributed  am.ong 
approximately  200,000  farmers.  (Press,  July  17.) 

Farm  Population  An  editorial  in  Pennsylvania  Farmer  for  July  19  says: 

"According  to  census  figures  worked  out  by  the  Sears-Rcebuck 
Agricultural  Foundation,  farming  is  carrying  the  burden  of  rear- 
ing and  educating  2,000,000  more  children  under  ten  years  of  age,— 
non-producers, — than  city  industry;  this  in  spite  of  the  fact  that 
only  one-third  of  the  total  population  lives  in  the  co^ontry.  Fari? 
people  are  feeding,  clothing  and  carrying  through  the  perils  of 
infancy  and  childhood  practically  the  equivalent  of  a  small  nation, 
only  to  turn  it  over  to  the  cities  as  soon  as  it  has  reached  a 
productive  age.     So  far,  no  plan  has  been  made  by  which  the  countr:r 
can  be  compensated  for  this  contribution*" 
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Farmer's  Position         Topeka  Daily  Capital  for  July  9  says:  "A  report  of  the  con-' 
dition  of  the  itaerican  farmer  by  the  National  IndustricQ.  Conference 
Board,  the  leading  industrial  research  organization  of  the  country, 
will  be  accepted  without  reservations  as  an  impartial  and  competent 
statement  on  a  much  discussed  question.     This  account  of  hovr  the 
farmer  stands  economically  is  different  in  two  respects  from  most 
data  heretofore  published,  since  it  employs  retail  fig^ares  rather 
than  the  easily  quoted  but  misleading  wholesale  prices  of  articles 
bought  by  farmers,  and  the  value  of  his  crops  is  calculated  by  the 
acre  rather  tnan  the  bushel  or  pound  standard,  with  prices  quoted 
as  those  received  on  the  farm  instead  of  in  Chicago  or  other  markets. 
For  these  reasons  the  report  of  the  board  comes  close  to  the 
realities.    At  the  end  of  the  period  covered  in  the  etMy...  in  1923, 
the  board  reports  the  prices  of  articles  needed  by  the  farmer  at 
186  and  the  prices  paid  him  at  131,  as  compared  with  1914*  In 
other  words,  it  finds  that  the  purchasing  power  of  the  farm  had 
fallen  to  71  per  cent  of  1914,     The  farmer* s  dollar  had  relatively 
depreciated  29  per  cent.    Its  report  presents  a  series  of  charts 
sho\?ing  the  price  trends  of  10  crops  in  the  last  10  years,  the 
price  treiids  of  articles  sold  to  the  farmer  aiid  the  purchasing 
pcwer  of  an  acre  of  crops.    By  these  charts  it  appears  that  the 
purchasing  power  of  an  acre  of  crops  increased  over  pre-war  pur- 
chasing power  from  1915  to  1920  to  a  peak  of  about  10  per  cent 
improvement,  sharply  declined  in  that  year  to  one-half  of  pre^-war 
purchasing  power  in  the  middle  of  1921,  rose  fairly  steadily  in 
1922  and  held  level  in  1923  at  about  71  per  cent  of  pre-war*  ^For 
several  years,*  says  the  board  further,  *the  view  has  been  wide« 
spread  that  the  farmer  has  not  been  bearing  his  share  of  the  burc  r 
of  contributing  toward  the  support  of  the  Federal,  State  and  local 
gbvernments.    It  will  doubtless  come  as  a  surprise  to  many 
economists,  as  well  as  authorities  on  agriculture,  to  learn  that 
as  a  matter  of  fact  the  farmer  appears  to  be  overtaxed  rather  than 
undertaxed.    The  conference  board  in  its  exhaustive  analysis  on 
tax  burdens  and  exemptions,  finds  that  as  a  matter  of  fact  the 
i^merican  farmer  is  paying  more  than  his  share  of  the  Nation's  tax 
bill,  and  has  been  for  some  time.'     Yet  he  has  the  smallest  dollar 
to  pay  it  with.     The  prejudicial  position  of  the  farmer  justifies 
every  effort  made  by  spokesmen  for  his  interests  in  Congress  and 
the  country  to  set  forth  his  plight  and  urge  measures  that  will 
improve  his  relative  standing.     In  Kansas  there  is  no  matter  of 
greater  concern  politically  than  a  readjustment  of  the  tax  burden. 
The  pending  constitutional  tax  amendment  will  help  somewhat,  but 
the  ne.:t  legislature  will  have  no  other  subject  to  urgent  as  re- 
vision of  taxation  in  this  State  on  a  basis  of  justice  to  all 
classes  and  privileges  to  none," 

rain  Marketing  The  Journal  of  Conmerce  for  July  17  says:  "News  ccmes  from 

Company  Chicago  that  arrangements  have  been  completed  whereby  farmers  have 

established  or  soon  will  establish  a  virtual  monopoly  of  the  market- 
ing 01  g-rain  in  this  country.     If  the  plan  works  as  intended  con- 
trol of  s-Gorage  facilities  for  grain  will  be  more  or  less  complete- 
ly placed  in  the  hands  of  farmers  working  through  their  cooperative 
organizations.     The  experiment  here  being  carried  forward  is 
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unprecedented  even  in  Soviet  Russia,    \Tnether  the  iornense  organ- 
ization will  li.nd  it  possible  under  the  mana.^^ernent  of  the  farmers 
who  to  date  have  little  or  no  experience  in  the  business  to  succeed 
as  a  business  organization„( sic)     Assuming  that  it  can  so  maintain 
itself,  its  usefulness  to  the  farmer  will  depend  in  large  measure 
upon  how  wisely  and  how  well  it  is  operated.    It  is  to  be  a  monopoly. 
Let  there  be  no  misunderstanding  on  that  score.    No  other  branch 
of  business,  with  the  exception  of  labor  unions,  would  for  one 
moment  be  permitted  by  law  to  undertake  any  such  schemes  as  are 
here  in  prospect.    There  is  a  great  deal  of  talk  among  the  farmers 
about  opport\.mities  for  curtailing  expense.    In  this  phase  of  the 
matter  the  reader  can  hardly  fail  to  recall  the  similar  utteraiices 
of  other  capitalists  when  large  and  at  least  semi-monopolistic  com- 
binations were  undertaken  in  the  past  in  other  branches  of  business. 
Some  of  these  succeeded  in  realizing  their  hopes  in  this  particular 
and  some  most  decidedly  did  not.     Conditions  in  which  no  effective 
competition  is  permitted  to  exist  are  not  conducive  to  great  energy 
ana  care  of  management.    These  are,  however,  matters  which  concern 
the  farmer  chiefly.  There  are  other  aspects  of  the  situation  in 
which  the  whole  country  has  a  very  direct  interest.    To  v/hat  use  is 
the  farmer  planning  to  put  his  monopolistic  power?    YJhaz  precisely 
does  he  mean  by  orderly  marketing?     That  much  over-zorked  term  has 
in  the  past  been  defined  so  that  it  would  include  a  good  deal  that 
can  hardly  be  expected  to  obtain  the  approval  of  conservative 
econom-ists.    If  this  newly  formed  business  of  the  grain  farmers  is 
employed  in  efforts  to  hold  grain  off  the  market  unduly  in  order  to 
force  prices  up,  not  only  is  it  more  than  likely  that  the  whole 
scheme  will  go  on  the  financial  rocks  but  the  rank  and  file  of  the 
cons^omers  are  certain  to  be  heard  from.     On  the  other  hand,  inci- 
dentally, in  times  of  low  or  falling  prices  the  pressure  to  hold 
grain  off  the  m.arket  is  apt  to  be  great  in  producing  circles. 
■\i7ithout  much  question  a  good  deal  needs  to  be  done  to  reduce  the 
costs  of  marketing  the  grain  grown  in  this  country.    If  the  farmer 
by  owning  his  own  marketing  organization  can  in  fact  succeed  in  re- 
ducing that  expense  he  will  be  doing  both  himself  and  the  country 
a  service.    At  all  events  he  is  likely  to  learn  a  good  deal  about 
conducting  business  which  ought  to  be  helpful  to  him.    In  the  mean- 
time it  would  be  of  interest  to  know  more  of  the  details  of  the 
financial  arrangement  involved," 

Grain  Rates  Proposed  read justm.ents  of  rates  on  grain  and  grain  products 

from  southeastern  Kissouri  points  to  Memphis,  New  Orleans  and  other 
J-ississippi  Valley  points,  and  between  points  in  southeastern 
Mssouri  and  St.  Louis,  Cairo,  111.,  and  related  points  July  16 
were  found  justified  by  the  Interstate  Commerce  Commission.  New 
schedules  which  previously  had  been  ordered  suspended  were  canceled 
by  the  commission,  however,  and  another  revision  will  be  worked  out 
later.     (Press,  July,  17.) 

Veterinarians  Hoard's  Dairyman  for  July  11  says:  "There  are  only  500 

veterinary  students  in  the  United  States.  This  means  that  less  thai- 
th:-ee  per  State  will  be  graduated  each  year  for  the  next  four  years, 
This  is  net  enough  to  supply  the  necessary  number  of  veterinarians 
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to  take  care  of  the  growing  livestock  interests  of  this  country. 
As  we  proceed  in  the  eradication  of  contagious  diseases,  improve 
our  methods  of  sanitation,  and  have  a  better  understiuiding  of  the 
value  of  preventing  diseases  in  our  livestock,  the  larger  v/ill  be 
the  demand  for  skilled  veterinarians.    It  is  cheaper  to  spend  some 
money  for  competent  veterinary  service  thaii  it  is  to  permit  disease 
to  run  its  course. ... .We  believe  some  serious  attention  need  be 
given  to  training  more  young  men  in  veterinary  science.     If  any  one 
thinks  the  advancement  of  sanitary  methods  of  handlirxg  stock  and 
the  elimination  of  contagious  diseases  will  lessen  the  demands  for 
veterinary  service,  he  is  mistaken.    The  facts  are  it  will  in- 
crease the  veterinarian's  v/ork.    Veterinary  medicine  is  on  honora- 
ble and  a  very  necessary  profession.     It  is  grov/ing  in  demand  and 
we  can  comm-end  this  work  to  young  men  who  have  a  taste  and  an 
adaptation  for  such  kind  of  service." 

Wheat  Advance  The  Wall  Street  Journal  for  July  17  says:  "Cn  July  14  wheat 

at  Chicago  advanced  4-g-  cents  a  bushel.     Such  a  rise  in  one  clay  may 
look  sensational,  but  it  is  only  the  action  of  a  market  responding 
to  the  law  of  supply  and  demand  when  left  free  to  function.  Oar 
grain  market  is  not  entirely  free,   for  the  Capper-Tincher  lav;  still 
hangs  over  it,  but  the  removal  of  the  McNary-Haugen  fear  leaves  it 
comparative  liberty.     Since  that  bill  was  defeated  wheat  has  ad- 
vanced over  20  cents  a  bushel  and,  as  the  natural  conditions  fovor 
a  still  higher  level,  the  market  in  the  United  States  will  ccntinu<; 
to  respond  to  influences  shaping  toward  higher  prices.     IVorld  cropt 
and  markets  point  the  way.     There  has  been  a  demand  for  wheat  m 
the  importing  countries  that  upset  the  calculations  of  grain  ota- 
tisticians  of  international  reputation.     These  countries  wanted 
more  wheat  than  had  been  calculated,  and  they  took  it.     Now,  with 
appetitea  still  unappeased  their  own  crops  will  provs  to  be  smaller 
than  last  year.    Due  to  decrease  in  acreage,  the  cold  late  spring 
and  a  drought  in  southern  Europe,  crops  in  the  importing  countries 
T/ill  be  smaller  than  a  year  ago  by  maiiy  million  bushels.     In  factj 
our  Department  of  Agriculture  has  estim.ated  the  crop  of  the  north- 
ern hemisphere,  exclusive  of  Russia,  at  10  per  cent  less  than  last 
year.     This  condition  yj±11  make  the  market  unusually  sensitive  to 
crop  and  weather  conditions.     Our  winter  v/heat  crop  and  xhe  stocks 
of  old  wheat  are  now  matters  of  record,  with  a  total  considerably 
under  that  of  last  year.     The  market  has  taken  cognizance  of  that 
fact,  and  all  eyes  now  are  turned  toward  our  spring  v;heat  and  the 
Canadian  West..»..The  official  Canadian  estimate  now  places  the 
total  crop  at  318,600,000  bushels,  compared  ^^th  474,000,000  last 
year.     This  estimate  is  based  on  a  production  of  300,000,000 
bushels  in  the  three  western  provinces.     But  a  leading  crop  expL^rt 
wires  that  the  crop  in  western  Canada  may  not  be  h.alf  that,  and 
other  grain  authorities  in  Winnipeg  are  pessimistic  over  T;he  crop. 
Drought  is  doing  considerable  dariage  in  Canada  and  now  threatens 
our  Northwest.     Generous  rains  before  irreparable  injury  is  done 
are  necessary  to  save  the  situacxion.    But  even  if  saving  rains 
should  come,  it  is  apparent  that  North  i^erica  will  have  a  smaller 
amount  of  export  wheat  in  a  year  vmen  importing  count .-ies  v/ill  de- 
mand more.     Markets  left  free  to  function  as  they  should  will 
respond  to  those  conditions," 
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Farm  Products  July  17:    Chicago  hog  prices  closed  a±  SG^IO  for  the  top 

and  §'^^50  to  f?7*90  for  the  bulk«    Ifedium  and  good  beef  steers 
$*7«05  to  $10»35;  butcher  cows  and  heifers  steady  at  ^3^75  to 
$9v>50;  feeder  steers  ^^5  to  §9;  light  and  mediun  weight  vea],  calves 
§0  to  fat  lai-ibs  $12^25  to  §14.75;   feeding  lambs  $10.50  to 

012.25;  yearlings  $9^50  to  §12.50;  fat  e^es  |3.25  to  $6,50. 

Eastern  Shore  Virginia  Irish  Gobbler  potatoes  ranged-  $1»75 
to  $2^'/ 5  per  bbi„;  top  of  $3»25  in  Boston  and  Chicago;  1)2  foO^b, 
Onley,  Va.    Norfolk  and  North  Carolina  stock  ^Jl^SO  to  $2^25* 
Georgia  peac'ies,  Hileys,  Ol  to  $1,75  per  bushel  basket  and  six 
basket  carrier  in  city  markets*    Belles  $1*25  to  §1^75*  Arizona 
cantaloupes,  Salmon  Tints,  standards  45^s  nearly  steady  at  $3  to 
$3^50  in  consuming  centers,    Watermelon    markets  dull  and  vjoa.k» 
Georgia  and  South  Carolina  Tern  Watsons,  22-30  lb*  average,  closed 
at  sflOO  to  $275  bulk  per  car  in  most  markets.    Delaware  and 
Maryland  apples,  early  varieties,  medium  sizes,  $1.50  to  $2  per  bu« 
basket  in  eastern  cities. 

Gram  prices  quoted  July  17:     No,l  dark  northern  spring 
J/i.nneapolis  $1.38  to  $1*60,    No. 2  red  winter  Chicago  $1^29  1/4; 
St*  Louis  $1.37  to  $1.39;  Kansas  City  $1.26.    No, 2  hard  r/inter 
Chicago  $1„29  i/4  to  $1*37  1/2;  St.  Louis  $1.26  to  $1,27;  Kansas 
City  $1^18  to  $1.25.    No. 2  yellow  corn  Chicago  $1.15  to  $1«16  1/4; 
Adnneapolis  §1.09  3/4  to  $iaO  3/4,     No. 3  yellow  corn  St*  Louis 
$:u.:l5  1/2  to  $1,16;  Kansas  City  $1*12  to  $1.15.    No. 3  white  corn 
St*  Louis  $1.15  1/2;  Kansas  City  $1*11.    No. 3  white  oats  Chicago 
58  1/2  to  60  1/4/;  ^anneapolis  52  l/8  to  52  5/8/;  St.  Louis 
52  1/2/  to  59/;  Kansas  City  59  to  61/. 

Average  price  of  Middling  spot  cotton  in  10  designated 
spot  markets  advajiced  53  points,  closing  at  29*61/  per  lb.;  New  ^ 
York  July  future  contracts  advanced  95  points,  closing  at  31o35/5. 

Closing  prices,  92  score  butter:    New  York  40  3/4/; 
Philadelphia  41  1/2/;  Boston  40  1/2/;   Chicago  38  1/2/* 

Closing  prices  at  Wisconsin  primary  cheese  markets  July  16: 
Twins  17  1/2/;  Daisies  18/;  Double  Daisies  17  l/2/;  Longhorns 
Square  Prints  18  3/4/*     (Prepared  by  Bu.  of  Agr.  Econ.) 

Industrials  and      Average  closing  price     July  17,       July  16,        July  17,  1923 
Railroads  20  Industrials  96.85  96*85  89*50 

20  R.R.  stocks  88.00  88*08  79.33 


(Wall  St.  Jour.,   July  18.) 


DAILY  DIGEST 


Prepsred  m  tk8  l  idted  States  J>ep^.x^e^t  o  Agric^l^™  tfee  v^rp<^  of  pre^^Hng  aJl  shacfes  of  opinion  as 
reflected  m  th^  prew  on  matters  a^cctir^  tfiricttltara.  particularly  in  it^  economic  »«p<^cte.  Responsibility,  approval 
or  diaepprovai,  for  news  and  opinions  quoted  is  e-xpreasly  disclaimed.  The  intent  Ls  to  reflect  aocuraXelv  the 
news  of  importance. 
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The  President  Secretary  Weeks,  at  the  direction  of  President  Coolidge, 

Offers  Further    sent  a  telesram  yesterday  to  the  commanding  officer  of  the  Ninth 
Aid  in  Fires      Corps  Area,  with  headquarters  at  San  Francisco,  directing  nim  to 

get  in  touch  ivith  Governor  Richardson  of  California  to  ascertain  if 
any  aid  could  bo  rendered  in  the  forest  fire  situo.t ion.  (Press,  Julyl9) 


Warns  Against  An  Omaha  dispatch  to  the  press  to-day  states  that 

Grain  Deal         C.  J.  Osborne,  president  of  the  Nebraska  Farmers'  Union,  warned 

members  of  the  union  against  purchase  of  stock  in  the  $26,000,000 
consolidation  of  five  grain  handling  companies  into  a  cooperative 
marketing  organization  at  Chicago.    "True  cooperation/'  he  added,  "starts  at  the 
bottom  in  the  purchase  of  small  elevators  by  the  farr.ers.     Right  now  a  number  of 
our  smaller  elevators  have  gone  to  the  wall.     This  is  because  we  have  not  learned 
the  game  thoroughly  r.t  the  "bottom  It  is  suicidal  for  farmers  to  drerm  of  enter- 
ing into  such  a  gigantic  plan  at  this  time.    They  should  remember  they  are  purcnas- 
mg  the  holdings  of  these  five  big  concerns  at  reproduction  cost  minus  deprecia- 
tion*    Under  this  plan  farmers- would  acquire  elevators  at  the  sellers'  own  price 
and  in  a  few  years  would  learn  that  they  could  not  realize  on  the  investm-ent. " 


Flour  Prices  A  Chicago  dispatch  to  the  press  to-day  states  that  flour 

prices  are  rising  as  a  result  of  the  recent  sharp  advance  in  quo- 
tations on  wheat.    During  the  last  month  tne  increase  for  the  best 
grade  of  family  patents  has  amounted  to  more  than  $1  a  barrel.    lie  fleeting  the 
activities  on  the  Chicago  Board  of  Trade  and  the  Winnipeg  markets,  prices  were 
quoted  in  Minneapolis  July  18  at  from  $7<,75  to  $8.05  a  barrel  for  the  best  grades 
sold  in  carload  lots. 


Cotton  Warehouse  H.  S.  Yone,  in  charge  of  administration  of  the  United  States 

Collateral         Warehouse  act,  announces  that  trie  board  of  directors  of  the  Federal 
Limited  Reserve  Bank  of  St.  Louis  July  16  passed  a  resolution  to  the  effect 

that  after  September  1,  1924,  neither  it  nor  its  branches  would 
accept  as  collateral  warehouse  receipts  for  cotton  unless  such  re- 
ceipts are  issued  by  a  warehouse  duly  licensed  under  the  United  States  Warehouse 
act.     The  Federal  Reserve  Bank  at  St.  Louis  furtner  advised  that  it  notified  all 
its  member  banks  of  this  policy  and  all  cotton  warehouses  v/hich  were  on  its  ap- 
proved lists  for  the  season  of  1923-24. 

This  action,  Department  of  Agriculture  officials  think,  should  result  in 
all  cotton  warehousemen  in  the  St.  Louis  Federal  Reserve  District  who  can  qualify 
under  the  Federal  Warehouse  act  becoming  licensed  under  this  law  before  Septemberl, 


Wool 


The  rally  in  wool  that  started  tho  latter  prrx  of  last  x"eek 
has  setxled  into  regular  activity,  all  grc^des  shov/ing  heavier  sales 
than  for  months.  (Press,  July  19.) 
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Grain  Marketing  The  Wall  Street  Journal  for  July  18  says:  "Negotiations  by 

Company  the  American  P'arm  Bureau  for  the  acquisition  of  several  of  the 

leading  grain  houses  of  the  country  have  been  completed. . .Thus , 
like  a  ne^vly  completed  vessel,  this  gipjit  cooperative  marketing 
enterprise  has  slid  doivn  the  r/ays  to  ride  upon  the  sea  of  Big 
Business.    Here  is  poiver  and  a  potential  monopoly  that,  in  other 
than  farm  or  perhaps  labor  hands,  would  cause  a  great  outcry  and 
set  the  Government  to  ^;ork  investigating  and  enjoining.     It  is  to  " 
be  hoped  that  the  farmers  will  realize  that  power  carries  responsi- 
bilities and  that  the  public  welfare  comes  first.    If  they  do,  the 
public  will  be  friendly  to  their  enterprise,  even  as  "I'/all  Street  is. 
But  any  unwise  use  of  power,  even  by  the  farmers,  would  not  for 
long  be  tolerated  by  the  people.    Will  the  farmers  realize  all  the 
benefits  they  expect  from  this  great  adventure!    Here's  hoping 
they  will,  but  will  they?     The  function  of  marketing  is  to  bring 
producer  and  consumer  together.    The  farmer  in  Kansas  or  North 
Dakota  has  wheat  to  sell;  the  consumer  in  New  York,  or  perhaps 
London,  wants  a  loaf  of  bread,  done  up  in  waxed  paper,  delivered  to 
his  table  every  day.    There  is  a  long  roa.d  between  the  two,  f^oll 
of  risks  and  expenses.    Marketing  is  the  traveling  of  that  road; 
sometimes  at  the  end  it  finds  profits  and  sometimes  losses.  Not 
every  one  can  travel  that  road  successfully-    Foresight,  experience, 
business  talent  and  unceasing  vigilance  are  necessary,  no  matter 
under  what  name  the  traveler  goes.    Cooperative  marketing  'vill 
have  to  m^eet  the  sam.e  problems — meet  the  expenses  and  run  risks 
like  any  other  marketing.    If  it  can  do  this  with  more  skill — and 
less  waste--than  the  individual  system  and  in  foreign  markets  meet 
the  competition  of  other  producers  with  more  success  than  now,  the 
new  enterprise  will  justify  its  existence.     If  it  does  not  do  this 
and  give  the  farmers  a  greater  return  it  mil  be  a  failure.    But  at 
least  one  good  should  come  from  this  enterprise.    The  result  should 
be  a  thorough  demonstration  of  whether  or  not  cooperative  marketing 
on  a  grand  scale,  ass-uming  honest  and  competent  m.anagement,  is  a 
help  to  the  farmer," 

Grain  Price  Rise  "Rising  grain  prices  have  undoubtedly  served  to  strengthen 

the  feeling  of  confidence  which  has  recently  been  growing  in  the 
great  agricultural  districts  of  the  Ii^ddle  and  Northwest.  Probably 
the  economic  distress  in  these  sections  of  the  country  ^^as  over- 
emphasized at  best.    In  any  case,  the  change  has  been  toward  im- 
provement.    It  is  significant  that  at  the  meeting  several  v/eeks  ago 
of  the  Farm  Loan  bankers  at  V/ashmgton,  it  v/as  stated  that  only 
15,000  out  of  300,000  farmers  cu-e  delinquent  in  tneir  mortgage  pay- 
ments.    Of  course,  no  one  imagines  that  the  advaiice  in  wheat  and 
corn  v/ill  at  once  give  prosper.ty  to  the  entire  farming  community. 
There  is  still  sufficient  distress  and  undoubtedly  it  v/ill  be  made 
evident  in  a  political  v/ay  at  the  polls  next  November  but  its 
effect  is  steadily  diminishing  and  that  is  sufficient  nev/s  for  the 
time  being."      (The  Magazine  of  Wall  Street,  July  19.) 

Wheat  Acreage  An  editorial  in  Pennsylvania  Farmer  for  July  19  says:  "Will 

the  wheat  grower  increase  his  acreage?     This  is  a  proper  question  at 
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this  time  taking  into  account  the  rising  price  of  wneat  and  the 
tendency  of  fsriners  to  expaiad  on  a  rising  market.    No  gi-eater  mis- 
take could  be  made  than  to  jump  to  the  conclusion  that  conditions 
point  to  a  continued  rise.    It  is  quite  possible  tnat  tne  wheat 
market  during  the  coming  months  of  the  year  may  continue  strong, 
but  this  and  the  present  rise  may  be  attributed  to  the  shortened 
crop  caused  by  seasonal  conditions  and  net  to  an  increased  demand. 
Most  emphatically,  v:e  say,  there  is  no  excuse  for  increasing  the 
wheat  acreage  this  year," 


Section  3 
i\^ARKET  QUOTATIOisIS 

Farm  Products  July  18:     Chicago  hog  prices  closed  at  $8,10  for  the  top  and 

$7»50  to  cJ7.95  for  the  b^ulk;  medium  and  good  beef  steers  $7.75  to 
$10.25;  butcher  cows  and  heifers  $3.75  to  $9.50;  feeder  steers  $5 
to  $8,75;  light  and  medi-om  \7eight  veal  calves  $8»50  to  S10,75;  fat 
lambs  $12.25  to  $14.75;  feeding  lambs  $10.50  to  $12.25;  yearlings 
$9,50  to  $12.50;  fat  ewes  $3.25  to  $6.50. 

Eastern  Shore  Virginia  Irish  Cobbler  potatoes  closed  at 
$1.85  to  S2.85  per  bbl.  in  leading  cities;  $1.65  to  $2  f.o.b, 
Norfolk  and  North  Carolina  stock  $1.50  to  $2,25.     Georgia  peaches, 
Hileys,  $1  to  $1.75  per  six  basket  carrier  end  bushel  basket  in 
city  markets;  mostly  65/  f.o.b.    Arizona  cmitaj.oupes,  Salmon  Tints, 
standards  45' s  $2.75  to  $3  in  New  York  ard  Chicago,  steady  to  finn 
at  ^3  to  $3.75  elsewhere.     'Jatermeion  markets  dull  and  v/eak. 
Georgia  and  South  Carolina  Tom  Watsons,  22-30  lb.  average,  sold 
slowly  at  $150  to  $250  bulk  per  car  in  eastern  markets.  Delaware 
and  Ik'aryland  early  apples  $1.50  to  $2  per  bu.  basket  in  eastern 
cities. 

Closing  prices,  92  score  butter:     New  York  40  3/4/; 
Philadelphia  41  1/2/;  Boston  40  1/2/;  Chicago  38/, 

Closing  prices  at  Wisconsin  primary  cheese  markets  July  17: 
Tvvdns  17  1/4/;  Daisies  18  1/4/;  Double  Daisies  17  3/4/;  Longnorns 
17  3/4/;  Square  Prints  18  3/4/. 

Grain  prices  quoted  July  18:    No.l  dark  northern  Minneapolis 
$1.32  to  $1.52.    No. 2  red  winter  Qiicago  $1.29;  St.  Louis  $1.38  to 
$1.39  1/2;  Kansas  City  $1.28.    No. 2  hard  winter  Oiicago  $1,27  l/4 
to  $1.28  1/4;  St.  Louis  $1.25  to  s$1.27;  Kansas  City  ^1.17  to  $1.27. 
No. 2  yellow  corn  Chicago  $1,13  1/2  to  $1.14  3/4;  I-inneapolis  Gl,06. 
No, 3  yellow  corn  St.  Louis  $1.14  to  ^1.14  l/2;  Kansas  City  $1«.12, 
No. 3  white  corn  St.  Louis  $1,14  to  $1.15;  Kansas  City  $1.07.    No. 3 
white  oats  Chicago  55  l/2  to  59  l/2/;  Minneapolis  50  l/2  to  51  1/2/; 
St.  Louis  58  1/2/;  PCansas  City  58  to  59/. 

Average  price  of  ..iiddling  spot  cotton  in  10  designated  spot 
markets  declined  23  points,   closing  at  29.38/  per  lb.;  New  York 
July  future  contracts  advanced  5  points , closing  at  31.40jz<. 
(Prepared  by  the  3u,  of  Agr.  3con.) 

Industrials  and      Average  closing  price      July  18,      July  17,        July  18,  1923. 
Railroads  20  Industrials*  97.40  96.85  90.01 

20  R.R.  stocks  88.60  88.00  79.25 


(Wall  St.  Jour.,  July  19,  1924.) 
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Williams  Sees  Loss        An  Oklahoma  City  dispatch  to  the  press  of  July  20  says:  "A" 
in  Grain  Deal     statement  declaring  that  the  ;^26,000,00C  Farmers'  Grain  and  Eleva- 
tor Corporation,  with  headquarters  in  Chicago,  which  was  recently 
incorporated  in  Illinois,  is  a  'gigantic  attempt  to  fool  the  farmer,' 
was  issued  at  Oklahoma  City  July  19  by  Carl  Williams,  vice  president  of  the 
National  Council  of  Fanners*  Copperative  Marketing  Associations.     'It  has  all  the 
earmarks  of  a  situation  in  which  unprofitable  private  elevator  properties  may  be 
disposed  of  at  a  profit,*  ll^illiams  said.       'I  have  information  that  leads  me  to  ■ 
believe  that  one  of  the  private  companies  absorbed  in  the  so-called  farmers'  mer- 
ger turned  in  elevator  properties  v/orth  approxim.ately  §2,000,000  at  an  inventory 
value  several  times  in  excess  of  that,  and  there  is  good  reason  to  believe  that  the 
new  corporation  has  agreed  to  pay  for  all  its  terminal  facilities,  or  four  times 
their  actual  value*     The  plan  of  the  new  corporation  itself  as  to  handling  grain  is 
nothing  more  than  a  commission  sales  agency,'*" 


Cotton  Market  A  New  Orleans  dispatch  to  the  press  to-day  says:  "The  last 

week  witnessed  a  marked  revival  of  activities  in  the  cotton  market, 
due  mainly  to  a  realization  that  the  crop  in  all  probability  will 
not  prove  as  large  as  many  enthusiastic  traders  were  disposed  a  week  ago  to  assume^ 
Added  to  this  was  the  fact  that  the  world  is  actually  going  to  need  a  ccmparative- 
ly  large  crop,  due  to  the  certainty  that  supplies  of  the  old  crop  to  be  carried 
over  at  the  end  of  the  current  month,  which  marks  the  end  of  the  present  season^ 
are  certain  to  prove  nearer  an  actual  iam.ine  than  the  cotton  industry  has  yet  ex- 
perienced*" 


The  Interallied  A  London  Associated  Press  dispatch  of  July  19  says:  "The  corn- 

Conference    mittee  on  sejictions  of  the  interallied  conference  agreed  unanimously 
to-day  on  txvo  important  principles  to  govern  the  action  of  the 
allies  in  the  event  of  possible  default  by  Germany  under  the  Dawes 
reparation  plan,  namely,  to  insure  investors  in  the  loan  to  Germany  of  priority  on 
all  German  resources  in  event  of  such  default,  and  to  preserve  the  rights  of  the 
countries  signatory  to  the  Versailles  treaty^    With  this  agreement,  in  the  opinion 
of  the  American,  British  and  French  delegates,  a  long  step  has  been  taken  toward 
the  success  of  the  conference,  upon  which  such  high  hopes  have  been  raised  for  the 
economic  restoration  of  Europe," 


Pajn-American  The  press  of  July  20  states  that  having  completed  organiza- 

Highway  Com-      tion  of  a,  pan-/imerican  body  for  the  promotion  of  highway  education 
mission  in  the  various  countries  composing  the  Pan-Anicrican  Union,  delegates 

to  the  Pan-Anerican  Highway  Commission  are  en  route  to  their  coun- 
tries with  a  definite  goal  in  their  minds,  based  on  observations  of 

United  States  methods  of  highway  construction  obtained  on  a  4,000-mile  tour  through 

ten  State s» 
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Se:ction  2 

Bacon  Kogs  An  editorial  in  Hoard's  JjOl' v^rrnan  for  July  IS  says:  "Accord- 

ing to  reliable  reports,  Ainericaii  bacon  has  been  losing  ground 
steadily  to  the  Danish  product  in  the  English  market.     The  Engligh 
market  is  one  of  the  principal  export  outlets  for  pork  products  and 
if  the  American  hog  raiser  is  to  hold  his  share  of  this  market  ho 
must  improve  his  hogs  b^''  breeding  and  feeding.    The  Danish  farmer 
has  directed  himself  to  raising  the  kind  of  hogs  tha.t  ^/ill  produce 
the  best  quality  of  bacon*    The  process  of  making  bacon  in  Denmark 
is  not  superior  to  that  followed  in  this  country  but  the  hog,  due 
to  methods  of  breeding  and  feeding  in  Dermark,  meets  the  require- 
Eients  of  the  English  market  better  than  does  the  American  hog.  The 
dairy  farmers  in  this  countr^^  are  in  admirable  position  to  produce 
the  quality  of  bacon  demanded  in  the  English  r-^arket,    A  large  per- 
centage of  them  have  an.  adequate  supply  of  skim-milk  and  there  are 
many  sections  where  barley  "rill  produce  more  feed  per  acre  than 
corn.    Skim-milk  and  barley  are  t'70  important  feeds  in  the  produc- 
tion of  high  quality  bacon*    TJhey  and  barley  make  an  admirable 
ration  and  produce  very  satisfactory  gains  as  v;ell  as  high  quality 
pork.     There  are  packing  companies  ready  to  enter  upon  an  educa- 
tional program  emong  the  hog  producers  to  breed,  feed,  and  grow 
hogs  for  bacon  production.    What  is  desired  is  lean  bacon^    An  in- 
ducement to  raise  hogs,  which  7/ili  m^easure  up  to  the  standard  for 
bacon,  will  be  made  by  paying  an  increased  price  for  them." 

Cotton  Mils  in  An  editorial  in  Farm  and  Ranch  for  July  19  says:  "Interest 

Texas  in  the  development  of  the  cotton  mill  industry  in  Texas  is  becoming 

State-wide.    President  McCleiian,  of  the  Textile  Association  of 
America,  says  that  Texas  is  a  logical  place  to  manufacture  cotton 
goods  of  all  kinds  a^id  classes,  and  advises  the  con-^ruction  of 
mills  that  "/ill  not  only  manufacture  coarse  goods,  but  also  do  the 
finer  work,  including  the  printing  and  finishing.    At  the  same  time 
he  issued  a  warning  against  'fly-by-night'  promotion  schemes. 
'Iiiills  must  be  properly  financed.    In  addition  you  must  have  the 
services  of  a  good  textile  engineer  and  be  assured  of  proper  manage- 
ment.   Under  such  conditions,  cotton  mills  generally  pay  a  fair 
dividend  on  the  investm.ent . '    There  is  much  being  said  about  cotton 
mills  for  the  Southwest  and  little  about  mills  to  handle  our  great 
output  of  wool  and  m.ohair.     One  might  reasonably  conclude  that  in 
view  of  the  fact  that  Texas  produces  70  per  cent  of  the  Nation's 
mohair  and  is  a  leader  in  the  production  of  wool,  that  mills  to  con- 
vert this  raw  product  into  finished  goods  "^ould  be  just  as  profit- 
able as  cotton  mills.    It  may  be  that  there  are  other  obstacles  in 
the  way  of  making  a  success  of  mills  usirg  wool  and  m.ohair,  but  if 
there  is,  no  doubt  they  can  be  overcome." 

Economic  Questions       An  editorial  on  the  Interallied  Conference  in  The  Journal  of 
Abroad  Commerce  for  July  18  says  in  part:  "Back  of  the  political  differ- 

ences are  divergent  economic  aims  which  further  em.phasize  the  diffi- 
culties that  have  faced  negotiators  at  previous  conferences  and  are 
likely  to  reappear  in  intensified  form  at  the  present  gathering. 
Great  Britain  needs  the  German  market  and  recognizes  that  need  more 
and  more  as  the  years  pass  and  her  export  trade  does  not  even  attain 
pre-war  standards,  although  her  population  has  grown.    She  recognir:.- 


Vol.  XIV.  no>  17 


-3- 


July  21,_  1924 


the  connection  between  the  economic  prostration  of  Germany  and  the 
fact  that  over  a  million  British  r.orkers  continue  to  live  off 
'unemplojTiient  doles,'     She  realizes  that  the  losses  inflicted  upon 
her  OV.TI  trade  and  ccmnerce  by  a  policy  of  too  great  repression  are 
much  too  costly  frcm  the  British  point  of  vievj  to  be  compensated  by 
any  sums  that  might  conceivably  be  extracted  frcm  Germany  in  the 
form  of  reparations.    France,  on  the  other  hand,  is  obsessed  by 
political  fears— fears  of  German  aggression  folloi^ing  economic  re- 
vival—and she  is  also  oppressed  by  the  burden  of  her  omi  immediate 
debt  obligations,  which  become  more  unwieldy  frcm  day  to  day  as  the 
French  investor  becomes  increasingly  lukewarm  toward  public  securi- 
ties." 

Farm  Loans  The  Journal  of  Commerce  for  o^uly  18  says:  "The  Fam  Loan 

Board  has  decided  to  reduce  the  rate  on  loans  to  cooperative  market- 
ing associations  from  5^  to  5  per  cent,  giving  as  a  reason  the 
loxver  rates  at  which  the  intermediate  credit  banks  tnemselves  are 
now  enabled  to  obtain  funds.    It  is  said,  however,  that  the  lower 
rate  is  not  expected  to  stimulate  borrowing  to  any  extent,  "v'.^hen 
interest  rates  are  high  and  'money'  scarce  students  of  credit  policy 
and  critics  of  the  Reserve  system  are  prone  to  insist  that  there  is 
an  intimate  connection  between  discount  ra.tes  and  the  amount  of 
credit  demanded  by  borrowers.    It  is,  therefore,  strange  that  in 
periods  of  easy  money  and  low  rates  there  is  little  or  no  protest 
.raised  against  the  assumption  that  borrowing  is  not  encouraged  by 
dovmward  rate  revisions.     Certainly  the  statement  appears  to  fit  the 
facts  in  the  majority  of  instances.    But  since  it  does,  may  it  not 
be  equally  true  that  raising  rates  charged  for  loans,  when  interest 
is  already  high  and  demand  for  funds  active,  likewise  fails  upon 
occasion  to  discourage  borrowers?    That,  too,  seems  to  have  been 
unfortunately  true  while  our  agricultural  bocm  was  in  progress. 
Farmers  were  not  discouraged  frcm  borrowing  merely  by  high  rates^ 
Their  discouragement  came  later  after  they  had  obtained  their  loans* 
On  the  other  hand,  they  will  not  now  be  induced  to  borrow  by  the 
lure  of  low  rates  v/hen  they  dm  not  require  lcan.s.    The  assumption 
that  there  is  an  intimate  connection  between  changes  in  rates 
charged  to  borrowers  and  the  amount  of  credit  outstanding  is  much 
too  facile.     For  practical  reasons  we  need  to  revise  our  ideas  on 
this  whole  subject  of  the  effect  of  rate  changes." 

Flour  Exports  An  editorial  in  The  Rural  New-Yorker  for  July  19  says:  "Here 

is  something  not  usually  considered  in  discussing  our  exports  in 
wheat.    It  is  sta.ted  that  sections  of  Eastern  Africa  have  for  seme 
time  been  buying  soft  wheat  flour  from  Australia.    As  is  usually 
the  case,  many  people  prefer  the  flour  frcm  hard  wheat,  ajid  before 
the  Great  Uar  this  kind  of  flour  was  imported  frcm  the  United  States^ 
Since  the  v/ar,  however,  Canada  has  supplied  this  flour.    The  chief 
reason  is  that  the  Union  of  South  Africa  has  a  tariff  on  flour  and 
grain,  and  they  give  a  3  per  cent  preferential  duty  to  the  English 
colonies  or  members  of  the  British  Itapire,    Thus  the  Canadians  can 
take  advantage  of  this  tariff  and  ship  their  flour  at  a  betxer 
fig-are  than  the  Americans  can  obtain.    There  is  seme  sentimental 
reason  mixed  up  ^/ith  this  matter  as  the  importers  of  the  British 
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Empire  will  from  choice  trade  wi+h  each  other.    It  is  said,  how- 
ever »  tha-  the  Ariericar.  p:."oducers  have  failed  to  make  any  particu- 
lar effort  to  recover  "uhe  trade  which  they  had  before  the  v/ar." 

Flour  Prices  A  New  York  dispatch  to  the  press  of  July  18  states  that 

flour  prices  jumped  again  July  17  following  the  strong  upturn  in 
wheat.     SoDe  of  the  fine  spring  patents  reached  §8  a  barrel,  while 
hard  winter  straights  ranged  from  v6,60  to  $7,15. 

Forest  Fires  An  editorial  on  forest  fires  in  The  Philadelphia  Ledger  for 

July  19  says:"., .^Hope  for  the  future  lies  not  alone  in  a  csmpaign 
of  education  to  compel  the  alert  watchfulness  of  campers,  motorists 
and  railway  operatives,  but  in  developing  an  aerial  service  armed 
vdth  the  means  of  extinguishing  conflagrations  in  dense  mountain 
forests,  areas  which  it  is  difficult  for  men  afoot  to  tra.verse.  In 
fev7  connections  are  preventive  measures  so  richly  rewarded. 
Negligence  of  our  staiading  timber  does  more  than  defraud  posterity; 
it  destroys  one  of  the  chief  assets  in  a  c ommonv/ealth  of  magnifi- 
cent natural  resources," 

Grain  Aferketing  An  editorial  in  The  New  York  Times  for  July  18  says:  "So 

Company  far  as  there  is  a  sound  economic  idea  underlying  the  farmers* 

$26,000,000  cooperative  movement,  it  will  class  itself  with  the 
'good  trasts.'    There  is  room  ai'A  need  for  a  good  farmers'  'combine' 
An  opportunity  exists  to  integrate  the  industry  of  producing  and 
distributing  food  by  uniting  farmers,  railways,  elevators,  banks 
and  traders.     No  alarm  need  be  felt  at  the  report  that  the  new 
marketing  combination  includes  a  larger  proportion  of  the  farm  in- 
dustry than  is  allowed  to  any  industrial  trust •    It  is  not  possible 
to  m^onopolize  agriculture.     A  bad  farmers'  trust  will  not  be    .  . 
allov;ed  to  hide  behind  the  formula  of  'an  organization  not  for 
profit,'     So  long  as  it  sells  cheaply  it  will  benefit  the  com- 
munity and  justify  its  organization. There  is  no  complaint  of 
the  extent  to  which  farmers'  combines  already  operate.  Agricultur- 
al cooperatives  m^arketed  over  two  billions'  worth  last  year,  and 
were  expected  to  sell  three  billions'  worth  this  year*  The 
figures  are    those  of  the  Agricultural  Department.    There  are 
other  figures  of  failure.    Combination  alone  Tvill  not  enrich  the 
farmers,  but  experience  v/ill  at  least  teach  them  the  methods  and 
hazards  of  business.    This  new  movement  is  further  to  be  welcomed 
as  signifying  the  retreat  of  the  farm^srs  from  politics  to  con- 
solidate their  new  position  in  economics," 

Grain  Prices  An  editorial  in  The  Philadelphia  Ledger  for  July  19  says:",.. 

iiore  than  $1,000,000,000  has  been  added  to  the  farm  wealth  of 
these  United  States  in  the  last  six  months  by  the  rise  in  wheat 
alone.    The  agricultural  change  has  been  amazing.    Under  this  up- 
ward movement  has  been  the  conviction  that  weather  conditions  were 
preventing  overproduction.    Cold,  wet  weather  all  spring  and  into 
summer  has  written  itself  into  the  market.    Droughts  and  heat  in 
the  Southwest  and  droughts  in  the  Canadian  Northwest  have  strength- 
ened the  probabilities  of  short  crops  and  Government  estimates  tend 
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to  confirm  market  trends «    The  lav;  of  supply  and  demand,  sonietimes 
suspended  but  never  repealea,  is  .^oing  the  rest.    Last  year  there 
was  overproduction  and  millions  of  bushels  of  'distress  wheat*  had 
no  market.    Ten  months  ago  the  "Wlieat  Country  was  talking  itself 
hoarse  about  'cutting  acreage.'    There  ^^as  a  small  man^'made  reduc- 
tion; but  Old  Mother  Nature  and  the  weather  gods  have  attended  to 
•acreage'  in  their  own  inscrutable  ways.      Drowned-out  corn,  plowed- 
under  wheat,  chill  winds  here  and  burning  suns  there  mock  the  puny 
talk  of  a  year  ago,    A  rise  in  prices  followed  as  day  follows  davm. 
It  has  been  broken  here  and  there  by  do^^iiward  dipsp  but  renewed 
waves  of  buying  have  swept  markets  higher  and  higher •    Breaks  like 
those  of  yesterday  have  been  followed  by  determined  rallies.,,. 
Overproduction  in  a  world  where  consumption  was  not  keeping  up  v;'ith 
production  hurt  American  farms.    To  relieve  that  hurt  and  qum^t  the 
unrest  caused       it  all  manner  of  foolish  legislation  was  and  is 
proposed.    Nature  has  taken  the  short  cut.    We  are  being  taught 
once  more — what  has  been  established  through  generations— that  a 
smaller  yield  brings  a  higher  cash  return  on  the  total  crop.  This 
time  the  fafmer  is  benefiting.    He  is  shipping  40,000  carloads  of 
grain  from  his  cribs  and  granaries  every  week  and  has  a  new  crop 
coming  on.    This  year  the  high  prices  ccme  in  time  for  him  to  prof- 
it by  every  dollar  of  them." 

Russian  Harvest  The  New  York  Times  for  July  19  says;  "Famine  has  been  a  re- 

current topic  in  the  news  from  Moscow  for  seme  weeks^    There  seems 
little  doubt  that  large  areas  in  the  South  Volga  region,  in  part  of 
Ukraine  and  in  Tarkestan  and  Siberia  will  need  relief.  Fortunately, 
there  is  no  reason  as  yet  for  crediting  alannist  reports  to  the 
effect  that  Fojssia  is  facing  a  famine  greaxer  than  the  devastating 
visitation  of  1921.    The  harvest  of  that  year  fell  to  less  than 
half  of  normal.    The  1922  crop  was  about  70  per  cent  of  the  pre-war 
average.     For  the  present  year  the  Government  estimate  was  fixed  at 
approximately  that  level.    It  is  now  admitted  that  the  harvest  r/ill 
fail  short,  but  in  order  to  repeat  the  tragedy  of  1921  the  estima.te 
would  have  to  be  drastically  cut.     Of  such  a  calamity  there  has  as 
yet  been  no  definite  indication,  unless  it  should  turn  out  that  the 
Soviet  Government  has  been  suppressing  the  facts,., .That  Ivioscow 
perceives  the  danger  of  sending  food  out  of  the  country  has  been 
shown  by  the  wholesale  cancellation  of  contracts  to  deliver  grain 
in  Germany,  as  a  result  of  which  German  trade  with  Russia  is  re-» 
ported  to  have  shrunk  to  a  point  where  Germans  are  beginning  to 
lose  interest  in  the  whole  subject  of  Russian  trade.... .Premier 
Rykov  declared  a  fortnight  ago  that  the  cultivated  area  to-day  is 
from  85  to  90  per  cent  of  the  pre-war  average.    There  are  Soviet 
figures  to  indicate  that  75  per  cent  is  nearer  the  truth.  The 
slightest  margin  of  decline  is  formidable  in  view  of  the  fact  that 
there  has  been  a  reduction  in  agricultaral  efficiency  due  to  the 
lack  of  machinery,  livestock  and  fertilizer,  and  that  at  no  time 
has  the  Russian  peasant  risen  much  above  the  bare  subsietence  level. 
For  years  now  the  Prussian  people  have  been  living  on  two-thirds  the 
amount  of  food  they  consumed  before  the  war," 
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Section  3 
iViAMET  QUOTATION' 
(Weekly  Review) 

Farm  Products  July  19:    Chicago  prices  ranged  from  40  to  45/  higher  for 

the  week  ending  July  18;  meQi\jci  and  good  beef  steers  35  to  50^ 
lower;  butcher  co7/s  and  heifers  15  to  50^  lower;  feeder  steers 
steady  to  25^  lower;  light  and  mediuin  weight  veal  calves  50  to  75c/ 
lov;er;  fat  lambs  50^  higher;  feeding  lambs  steady  to  25^  higher; 
yearlings  50^^  higher  and  fat  ewes  steady  to  25^  higher. 

Eastern  potato  markets  dull  and  V7eak»    Kansas  Irish  Cobblers 
slightly  weaker  at  $1,40  to  $1,65  sacked  per  100  lbs.;  carlot 
sales,  in  Chicago.     Georgia  peaches,  Hileys,  75/  to  ^l^bO  lower, 
SIbertas  $1  to  $1,25  at  Georgia  shipping  point,    Arizona  cantaloupes 
Salmon  Tints,  standards  45 's  slightly  weaker  in  New  York  and 
Chicago;  steady  to  firm  elsewhere.    Watermelon  markets  dull  and 
V7eak« 

Butter  markets  about  steady.     Receipts  heavy  and  somev/hat 
in  excess  of  immediate  demand  despite  an  active  into  storage  move- 
ment.    Production  favored  by  good  pastures  in  dairy  sections. 

Cheese  markets  firmer  following  previous  weeks  price  de- 
clines.   Trading  more  active  but  buyers  cautious  and  discouraging 
any  advance.     Production  heavy  except  in  parts  of  New  York  State 
where  backwardness  of  season  still  evident  to  seme  degree.  Active 
buying  for  storage. 

Grain  market  strong  during  week  with  sharp  decline  toward 
close*    TiTneat  showed  net  gain  8  to  lOj^^    Corn  up  5/»    Gains  at*- 
tributed  to  drought  in  Canada  and  unfavorable  reports  on  corn  crop. 
Demand  for  cash  grain  less  active, 

Kay  market  continues  dull*     Cversupply  low  grades  in  eastern 
markets.    Limited  demand  for  alfalfa  from  South  and  Southeast. 
Prairie  market  firmer  on  light  receipts. 

Wheat  millfeed  market  continues  firmwivith  quotations  slight*^ 
ly  higher  on  account  of  the  continued  advance  in  grain  prices. 
Offerings  from  mills  light  but  fair  from  lake  port  storage  and  of 
sufficient  volume  to  take  care  of  the  very  light  demand  which 
seems  to  be  principally  from  jobbers* 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  advanced  83  points  for  the  %-eek  ending  July  18,  closing  at 
29.38/^  per  lb;  New  York  July  future  contracts  advanced  175  points, 
closing  at  31,40^^  (Prepared  by  Bu,  of  Agr,  Econ,) 

Industrials  and        Average  closing  price  July  19,  July  18,  July  19,  1923 

Railroads                  20  Industrials                98,09  97.40  91«35 

20  R,R,  stocks                 88.69  88.60  80,05 
(Wall  St,  Jour.,  July  21 J 


DAILY  DIGEST 


Prepared  ia  tfee  Uaited  States  De^arlmeat  a  A^rlc»itlfcar«  tor  ike  purpOM  of  prQ»e»Ua^  all  e hades  of  opinion  as 
reflected  is  the  press  oa  matters  affecting  a»ricsiltar«,  particolarly  ia  its  economic  aspects.  Rseponsibility,  approval 
or  disapproval,  for  views  and  opiaiMM  qaoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  tlie 
news  of  importance. 
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Grain  Companies  A  Mnneapolis  dispatch  to  the  press  of  July  22  states  that 

Offer  Holdings  thirty-six  grain  companies  of  the  Northwest  July  21  offered  to  sell 
to  Farm  Bureau  their  entire  holdings,  including  1,062  country  elevators  in 

IiQ.nnesota,  North  and  South  Dakota  and  Montana,  to  the  ikierican  Farm 
Bureau  Federation.     These  holdings  also  include  tv/enty  terminal 
elevators  in  Minneapolis  and  t'velve  in  Duluth,  with  the  total  elevator  capacity 
approximating  65,000,000  bushels,  according  to  announcement. 

A  Chicago  dispatch  says:  "The  offer  of  northwestern  grain  interests  to  sell 
widespread  marketing  facilities  to  the  American  Farm  Bureau  Federation  mil  be 
placed  before  the  board  of  directors  of  the  recently  organized  grain  sales  corpora** 
tion  at  Chicago,  July  22,  it  was  officially  announced  by  0-  E*  Bradfute,  president 
of  the  federation," 


Grain  Marketing  A  Chicago  dispatch  to  the  press  to-day  states  that  the  main 

Company         business  before  the  board  meeting  of  the  Grain  Marketing  Company 
to-day  will  be  discussion  of  by-laws  for  the  corporation  and  the 
election  of  a  permanent  board  of  directors^    The  drafting  of  a  tenta^ 
tive  contract  for  the  taking  over  of  the  Chicago  properties  also  will  be  considered^ 
Up  to  the  present  time  a  working  capital  of  about  $4,000,000  is  available  for  the 
financing  of  the  $26,000,000  transaction.    According  to  interested  persons,  the 
valuation  of  the  five  Chicago  properties  involved  is  approximately  012,000,000. 
"It  is  entirely  probable,"  said  Millard  Myers,  spokesman,  for  several  cooperative 
elevators,  "that  the  new  corporation  will  buy  additional  properties  besides  those 
offered  by  the  Chicago  firms.    That  will  be  a  matter  of  policy  to  be  determined  by 
the  directors*"    A  ne^y  suggestion  touched  upon  yesterday,  in  the  informal  discus- 
sion of  the  Chicago  proffer,  was  that  an  agreement  might  be  reached  under  which  the 
new  selling  corporation  would  merely  lease  the  grain  firms'  properties  for  the 
first  year,  leaving  purchase  for  later  consideration  in  the  event  the  plan  was 
demonstrated  to  be  a  success.    I'^hether  this  suggestion  would  be  submitted  to  the 
fonnal  meeting  to-day  of  the  temporary  directorate  was  not  revealed. 


Hughes  Offers  Charles  Evans  Hughes,  American  Secretary  of  State,  in  an 

Aid  for  Europe  address  before  the  Pilgrims*  dinner  in  London  last  evening,  said: 

"You  may  count  upon  our  interest  and  assistance  in  necessary  measures 
to  assure  the  economic  rehabilitation  of  Europe,    It  does  not  matter 
that  this  aid  is  not  given  by  the  Government,    Without  wishing  to  say  anything  con* 
troversial  on  this  occasion,  I  may  give  it  as  my  conviction  that  had  v;e  attem.pted 
to  make  America's  contribution  to  the  recent  plan  of  adjustment  a  governmental 
matter  we  should  have  been  involved  in  a  hopeless  debate  and  there  would  have  been 
no  adequate  action.    You  have  the  Dawes  plan  and  you  have  had  the  participation  of 
American  experts  ^vith  the  liberty  of  constructive  ef  f  ort^ . . .  .When  you  deal  v/ith 
economic  rehabilitation  you  doubtless  have  in  mind  such  contributions  as  America* 
may  be  able  to  give  in  disinterested  advice  and  later  in  participation  in  the  ab- 
solutely essential  loan.     The  important ... .thing  is  that  methods  should  be  con- 
trived, and  that  your disposition  should  be  such  that  assistance  of  that  sort  can  be 
rendered,"  (Press,  July  22.) 
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Section  2 

Condensed  Liilk  A  Seattle  dispatch  to  the  press  of  July  21  states  that  the 

Abroad  first  American  manufacturer  of  condensed  milk  to  invade  Europe,  the 

Carnation  Milk  Products  Company,  of  Seattle,  has  purchased  a  large 
butter  and  cheese  plant  inj France,  at  Carentan,  in  the  province  of 
Manche,  near  Cherbourg-     It  will  have  an  initial  capacity  of  100,- 
000  pounds  of  fresh  m.ilk  daily.     This  supply  will  be  taken  from  the 
established  herds  in  that  district. 

Fairs  The  Horseman  for  July  16  says:  "There  is  a  measure  applied 

quite  often  in  discussion  of  success  that  is  doubtful  as  insuring 
progress.     Quite  too  generally  we  find  financial  conditions  ruling 
in  the  interpretation  of  advancement >  and,  indeed,  occasionally  we 
find  managers  clinging  to  this  standard  as  an  absolute  recorder  of 
success.    If  money  is  made,  the  fair  is  highly  successful;  if  money 
is  lost,  it  is  unsuccessful-- in  their  estimation.    Now,  generally 
speaking,  that  standard  would  be  a  faithful  guide,  but  there  have 
been  fairs  of  immense  success  that  showed  no  profit;  vice  versa, 
there  have  been  others  that  showed  financial  balances  that  in  the 
truest  sense  of  the  xvord  were  not  successful. ...There  is  in  this 
changed  viev/point,  accepted  by  public  and  msmagers  alike,  the  most 
conclusive  evidence  that  progressiveness  rules  in  the  field  of 
fairs.    The  modern  fair  must  prove  by  its  features  that  it  is  suc- 
cessful-^not  alone  by  a  treasury  balance,  but  by  giving  to  the 
community  which  it  is  expected  to  serve  the  educational  advantages 
which  will  advance  agriculture,  make  men  better  farmers  and  women 
better  farmers'  wives,    Enterxainment  can  not — and  should  not— be 
kept  out  of  its  plan,  for  that  is  a  function  it  has  to  present,  and 
giving  entertainment  of  a  legitimate  character  is  an  aid  to  achieve- 
ment of  its  foremost  function,  instead  of  a  detractive  force.  But 
what  about  the  fair  that  puts  forth  energetic  efforts  for  greater 
e.xhibits,  with  strict  attention  to  advancement  in  every  legitimate 
way,  and  then  fails  of  financial  success?    Is  such  a  fair  success- 
ful?   In  the  broadest  sense,  we  would  say  that  any  fair  organization 
that  can  point  proudly  to  a  better  citizenship  which  it  has  helped 
to  bring  about,  more  progressive  agricultural  methods  and  better 
stock  farming,  is  in  reality  successful,  oven  if  nothing  has  ac* 
crued  in  the  treasury  through  a  term  of  years.    For,  while  it  would 
be  folly  for  a  fair  body  to  neglect  attention  to  its  finances,  yet 
the  fact  that  it  has  gathered  no  money  in  the  course  of  years  is  not 
as  important  as  the  fact  that  it  has  been  a  decided  benefit  to  a 
community, .In  the  practical  application  of  club  v/ork  to  modern 
fairs  the  managers  have  demonstrated  progressiveness  that  is  due  to 
bring  unusual  results  as  years  go  by.     There  is  a  militant  phase, 
almost,  in  this  presentation  of  these  organizations  of  boys  and 
girls,  which  give  direct  and  forceful  combat  to  the  cityi7ard  move«* 
ment  among  the  young, .Vi/e  have  not  proceeded  far  enough  in  the 
work  of  the  clubs  to  realize  near  to  the  eventual  fulfillment  of 
this  great  movement.     Though  boys'  and  girls'  clubs  are  in  every 
State,  and  in  almost  every  county,  it  is  for  the  next  decade  or 
score  of  years  to  witness  the  greatest  development  of  this  work, 
when  the  boys  and  girls  of  to-day  will  be  the  men  and  women  of  that 
day," 
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Freight  Rates  Chicago  Journal  of  Coimierce  for  July  19  says:   '"There  is 

serious  doubt  whether  farmers  would  not  in  many  instances  lose  from 
impaired  railroad  service  more  than  they  could  possibly  gain  from 
sudi  a  reduction  in  rates,  even  if  the  farmers  could  get  tiie  entire 
benefit  of  any  reduction  made,'    The  foregoing  moderately  phrased 
statement  is  characteristic  of  the  rest  of  the  Interstate  Commerce 
Ccmmission's  decision  denying  the  application  of  Kansas  and  nine 
other  States  of  the  H/iississippi  and  Missouri  Valleys  for  reductions 
in  the  rates  of  western  railroads  on  grain,  grain  products  and  hay. 
According  to  the  commission's  findings,  a  rate  reduction  such  as 
asked  by  these  10  States  would  produce  a  reduction  of  $17,500,000  ir* 
the  annual  earnings  of  railroads  from  the  Great  Lakes  to  the  Rocky 
Mountains  and  as  far  south  as  the  Gulf  of  Mexico,    Last  year  the 
western  railroads  earned  4«57  per  cent,  which  is  more  than  a  fifth 
less  than  the  5,75  per  cent  return  which  the  Interstate  Ccmmerce 
Corrmission  fixed  as  a  fair  return  in  accordance  with  the  Transporta- 
tion act,  which  required  that  in  fixing  the  return  the  ccmnission 
give  proper  consideration  *to  the  transportation  needs  of  the  count r^j 
and  the  necessity,  under  honest,  efficient  and  economical  management 
of  the  existing  transportation  facilities,  of  enlarging  such  facili«-- 
ties  in  order  to  provide  the  people  of  the  United  States  mth  ade- 
quate transportation, '    A  slight  rate  reduction  would  not  do  the 
fanner  any  appreciable  good.    The  recent  startling  increase  in  grain 
prices,  as  a  result  of  crop  shortages,  is  evidence  that  the  farmer^ s 
way  out  will  be  the  old  way  of  industry  and  of  reliance  upon  the  law 
of  supply  and  demand, 4  * Rail  road  bankruptcy,  then,  is  the  logical 
end  of  the  attempts  at  drastic  rate  reduction*    Less  severe  cuts 
would  not  result  in  quick  bankruptcy;  but  they  also  would  not  result 
in  a  large  immediate  benefit  to  the  farmer,  and,  incidentally,  as 
the  Interstate  Ccmmerce  Commission  indicates,  the, reductions  proba- 
bly would  impair  railroad  service  to  such  an  extent  as  to  more 
than  offset  the  farmer's  imuLnediate  saving*" 

Grain  Marketing  The  Wall  Street  Journal  for  July  21  says:  "A  merger  of  five 

Company  large  grain  houses  into  one  corporation  is  a  short  cut  to  the  co- 

operative marketing  goal  toward  which  the  farmers  have  been  aspirings 
Cooperative  marketing  itself  is  an  interesting  experiment*  It 
premises  much,  but  also  contains  possibilities  that  are  tragic. 
Everything  depends  upon  the  farmers  themselves.     The  United  States 
Steel  Corporation  is  successful  because  of  its  splendid  organization 
and  good  business  management.    A  cooperative  marketing  association 
is  under  the  same  limitations  as  that  or  any  other  business. 
Organization  and  management  are  essential.     Smaller  farm  organiza- 
tions have  suffered  more  than  once  from  lack  of  these  essentials^ 
This  new  venture  is  to  have  the  benefit  of  expert  management  for 
the  first  years  of  its  existence.     That  is  the  m.ost  hopeful  fact 
connected  v/ith  the  enterprise.     l^Vhile  there  is  much  to  be  said  for 
cooperative  marketing,  its  limitations  are  the  same  as  those  of 
other  businesses.     It  never  can  dispense  with  efficient  business 
management.     Cooperative  marketing  is  not  a  panacea,  but  only  a  help 
to  the  farmers  in  marketing  the  products  of  the  farm.    In  this  it  is 
amenable  to  the  same  economic  laws  that  other  forms  of  business  are, 
and  those  laws  can  never  be  overriden  with  success.    If  the  farmers 
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look  for  any  speculative  profits  from  the  business,  they  are  making 
a  mistake,     A  successful  marketing  business  must  be  entirely  free 
from  anything  of  the  kind.    They  must  realize  also  that  cooperative 
marketing  is  not  price-fixing  or  an  attempt  to  mthhold  products 
from  the  market  in  order  to  create  an  unnatural  price.    Perhaps  one 
of  the  best  sheet  anchors  to  this  venture  mil  be  found  in  the 
banking  interests,    A  venture  of  this  size  must  become  closely 
identified  with  finance.     There  is  no  sentiment  TTith  men  who  handle 
money  deposited  by  others  in  their  institutions.    I^en  they  make  a 
loan  they  must  feel  that  it  is  secure,  principal  and  interests 
la/hat  the  late  J.  P.  Ivlorgan  said  about  character  illustrates  the 
bankers'  standpoint.    In  making  loans  they  will  take  into  considera- 
tion the  chartacter  of  the  directors  and  officials,  their  policies 
and  their  aims.    There  have  been  associations  and  pools  that  went  on 
the  rocks  because  they  were  simply  pork  barrels  into  which  a  few 
high-salaried  officials  could  dip*    Bankers  vitll  have  no  business 
dealings  with  such.     Success  or  failure  of  the  new  venture  must 
ultimately  depend  upon  plain  business  factors.    It  is  to  be  hoped 
the  farmers  will  realize  this  and  also  disabuse  their  minds  of  any 
preconceived  ideas  of  extraordinary  profits,  direct  or  indirect. 
Ttie  margin  of  profit  in  the  packing  business  is  the  best  they  can 
hope,  and  that  is  among  the  smallest  in  the  world*" 

Grain  Prices  and  An  editorial  in  The  New  York  Times  for  July  19  says:  "3y  a 

Freight  Rates    narrow  majority,  6  to  5,  the  Interstate  Commerce  Commission  has  re- 
fused to  reduce  the  railroad  rates  on  grain  and  hay.    The  m.ovement 
to  secure  such  a  reduction  was  powerful.    Ten  States  formally  de«» 
manded  it.     It  was  strongly  urged  in  Congress  and  was  recommended 
by  the  President.    Very  likely  it  would  have  succeeded  had  not  con- 
ditions in  the  grain-growing  States  changed  so  markedly  for  the 
better  within  recent  weeks.    It  is  upon  this  fact  that  the  commis- 
sion partly  bases  its  refusal  to  change  the  freight  rates.  The 
fanners  are  now  receiving  so  much  higher  prices  that  need  of  help 
in  getting  their  products  to  market  does  not  appear  so  urgent  as  it 
was  thought  to  bo  six  months  ago.    Moreover,  it  is  the  opinion  of 
the  commission  that  the  railroads  could  not  endure  the  loss  in  their 
feyenues — a  loss  estimated  at  more  than  017,000,000— consequent 
upon  such  a  lowering  of  the  rates  as  was  sought.    The  decision  is 
sound,  though  the  reasons  given  for  it  are  not  beyond  challenge. 
The  fundamental  question  was  v/hether  the  rates  on  grain  and  hay  are 
fair  and  reasonable,  both  in  themselves  and  in  relation  to  the 
charges  on  other  classes  of  freight.     This  is  recognized  in  a  part 
of  the  commission's  opinion,  but  in  other  parts  there  seems  to  be 
an  inclination  to  d^ly  with  the  idea  that  money  can  be  taken  from 
one  class  in  the  community  to  be  handed  over  to  another.    Such  a 
proposal  was,  in  truth,  frankly  entertained  by  one  of  the  dissenting 
members  of  the  commission,  who  innocently  argued  that  if  the  rail** 
roads  lost  too  much  by  cutting  the  rates  for  the  benefit  of  the 
farmer,  they  could  make  it  up  by  raising  the  rates  on  other  shippers 
There  ivould  plainly  be  no  end  if  that  process  were  to  be  adopted  and 
followed,  with  the  result  of  taking  from  one  man's  pocket  to  fill 
another's.    From  the  first  it  v^as  doubt-ful  if  the  farmers  would 
profit  to  any  appreciable  extent  by  the  proposed  cut  in  freight. 
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rates.    It  is  certain  that  no  reduction  could  have  brought  about 
such  an  advance  in  prices?  as^  has  occurred  in  recent  months.  This 
has  been  the  result  neither  of  legislation  nor  cf  manipulation. 
The  rise  has  occurred  without  reference  to  the  tariff  on  wheat  or 
to  the  charges  of  the  railroads  for  hauling  it.    Crop  figures,  the 
lar/  of  supply  cind  demand,  the  working  of  economic  forces,  have  done 
the  business,  and  have  done  it  more  thoroughly  and  satisfactorily 
than  couid  possibly  have  been  the  case  had  all  been  left  to  tink'-  " 
erers  in  Congress  and  experimenters  in  the  Interstate  Commerce  Ccm--» 
mission*" 

Grain  Situation  "Local  bankers  and  business  men  are  watching  the  grain  crop 

situation  closely,  and  in  many  quarters  a  distinctly  optimistic 
feeling  is  beginning  to  emerge If  nature  does  her  part  from  now 
on  a  real  come-back  of  business  in  the  West  is  expected,*. , Decreased 
production  in  Canada  means  that  the  iimerican  surplus  will  probably 
be  disposed  of  at  good  prices.     As  one  observer  put  it:  'It  would 
not  surprise  me  if  the  Vi/estern  farmer  instead  of  being  the  poorest 
man  in  the  country  turned  out  this  fall  an3rway  to  be  one  of  the 
richest.'  "  (Wall  St.  Jour,,  July  21 J 

Hog  lYarket  St»  Louis  Daily  Live  Stock  Reporter  for  July  18  says:  "The 

advance  in  the  hog  market  the  past  few  days  bringing  the  general 
price  level. to  the  highest  point  reached  since  last  October  has 
come  as  a  welcome  relief  to  producers.    For  some  time  past  the  corn 
market  has  been  shooting  skyp/ard  while  hogs  continued  in  Hhe 
dumps,*  selling  considerably  below  the  actual  cost  of  production 
based  on  corn  values.    Unless  corn  slumps  swine  must  continue  to 
advance  considerably  before  they  reach  a  level  that  mil  permit  of 
the  farmer  feeding  corn  on  a  profitable  basis.    We  know  of  swine 
that  have  been  contracted  to  be  delivered  from  feedlots  in  August 
on  a  basis  of  §10  at  the  St,  Louis  market.     This  would  reflect  the 
confidence  that  some  are  manifesting  in  the  lowly  porker,.., It  is 
apparent  that  from  the  viewpoint  of  accumulated  stocks  the  trade 
is  in  a  position  to  respond  to  the  impetus  of  curtailed  receipts 
should  they  materielize  as  the  Government  estimates  on  reduced  hog 
breeding  activities  would  indicate," 

Land  Reclamation  An  editorial  in  Hoard's  Dairyman  for  July  13  says:  "President 

R*  A,  Pearson  of  the  Iowa  State  College  comprehends  the  fallacy  of 
the  Goverrjuent  bringing  more  land  under  cultivation  at  the  present 
time,* President  Pearson  has  upon  several  occasions  spoken  againrt 
the  Federal  Government's  land  policy  and  in  a  recent  address  said: 
'Let  the  Government  take  a  vacation  in  respect  to  opening  up  more 
farm  lands  with  the  aid  of  great,  expensive,  irrigation  enterprises,, 
These  developments  are  costing  enormous  amounts  of  money.    Let  us 
spend  it  in  better  ways  to  help  agriculture.    We  sometimes  boast  of 
the  wonderful  dams,  the  largest  of  their  kind  in  the  world,  which 
make  possible  the  development  of  large  areas  of  productive  farm 
land.     These  improvements  are  of  great  benefit  to  persons  who  are 
engaged  in  promoting  the  enterprises  and  of  great  benefit  to  land 
speculators  who  sometimes  make    fortunes  in  dealing  in  the  new  land, 
and  raising  the  prices  until  the  lands  are  sold  at  high  figures  to 
bona  fide  farmers  who  must  always  carry  a  large  overhead  interest 
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charge  on  values  'Miich  Iiavo  gone  into  the  pockets  of  shrewd 
promoters  and  speculators.    And  then  these  farmers  with  the 
opportunity  which  has  come  to  them  through  the  munificence  of 
the  Government  become  competitors  in  a  field  that  is  already  well 
filled  if  not  overcrowded  and  prices  of  agricultural  products  fall 
accordingly. 


Section  3 

FiARKET  QUOTATIONS 

Farm  Products  July  21;    Chicago  hog  prices  closed  at  |8.50  for  the  top 

and  $7,80  to  §8,30  for  the  bulk;  medium  and  good  beef  steers 
§7«>50  to  $10.35;  butcher  cows  and  heifers  $3,75  to  $9,65;  feeder 
steers  $4,75  to  $8.50;  light  and  medium  weight  veal  calves  $8.50 
to  $10,75;  fat  lambs  s$11.75  to  $14.25;  feeding  lambs  $10.50  to 
$12e25;  yearlings  $9  to  $12;  fat  ewes  steady  at  $3.25  to  $6.50. 

Eastern  Shore  of  Virginia  Irish  Cobbler  potatoes,  closed  at 
$1.75  to  $2,75  per  bbl.  in  leading  markets;  $1.75  to  $1.90  f.o.b, 
Norfolk  stock  mostly  $1^50  to  $2.25,     Georgia  peaches  generally 
weaker.    Hileys  and  Belles  sold  at  75/  to  $1..50  per  bu.  basket  and 
six  basket  carrier  in  city  markets;  85/  f.o.b.    Cantaloupes  steady 
to  firm.     Imperial  Valley  Salmon  Tints,  standards  45 's,  mostly 
$2,50  to  $3,25.    Pink  Ifeats  $1  to  $1.25  per  flat  crate  of  12  to 
15  melons.    Watermelon  markets  dull  and  weak.    Georgia  dnd  South 
Carolina  Tom  Watsons,  22-30  lb.  average,  ranged  from  $100  to  $250 
bulk  per  car  in  city  markets. 

Closing  prices,  92  score  butter:  New  York  39  1/2/;  Chicago 
37/;  Philadelphia  40  1/2/;  Boston  39  1/2/. 

Closing  prices  at  Wisconsin  primary  markets  July  19: 
Cheddars  17  l/4/;  Daisies  18/;  Longhorns  18/;  Square  Prints  18  3/4/, 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  advan,ced  93  points,  closing  at  30.02/  per  lb.;  New  York 
July  future  contracts  advanced  88  points,  closing  at  32.38/. 

Grain  prices  quoted  July  21:     No.l  dark  northern  spring 
Mnneapolis  $1^33  to  $1.53,    No. 2  hard  winter  Chicago  $1.29  to 
$1.38;  Kansas  City  $1.177 to  $1^25;  St.  Louis  $1.27  l/2.    No. 2  red 
winter  Chicago  $1.29  l/2  to  $1«30;  St,  Louis  $1,42  to  $1,44; 
Kansas  City  $1.30  to  $1.33.    No. 2  yellow  corn  Chicago  $1.10  1/2 
to  $1,11;  Minneapolis  $1^04  1/2  to  $1.05  l/2.    No. 3  yellow  corn 
St,  Louis  $1.10  1/2  to  $1.11;' Kansas  City  $1.07;  Minneapolis 
$1»03  1/2  to  $1.04.    No. 3  white  St.  Louis  $1.11  to  $1.11  l/2; 
Kansas  City  $1  to  $1,05,    No, 3  white  oats  Chicago  52  l/4  to 
52  3/4/;  St.  Louis  55  1/2/  to  56/;  Kansas  City  55/;  I/dnneapolis 
48  1/2  to  49  1/2/.  (Prepared  by  Bu.  of  Agr.  Econ,) 

Industrials  and       Average  closing  price      July  21,      July  19,      July  21,  1923 
Railroads  20  Industrials  99,22  98.09  91.39 

20  R.R.  stocks  89.15  88.69  80.75 


(Wall  St.  Jour.,  July  22.) 


DAILY  DIGEST 


PrepATod  is  the  UBit»^  Ststcs  I>e^»rl8icizt  «  ALTieoitere  for  tha  pnrpoM  ef  prMMtla^  nil  tkakdva  of  opinioa  as 
reCscted  Im  the  pr»ae  oh  BiaUeru  a^ectis^  s^cultar«,  p&rtieolarly  in  its  •conomie  »sp«ets.  RMponsibility.  approval 
or  disepprovftl,  for  riews  aad  epiak>ne  qco^  is  expressly  disclaimed.  The  intent  is  to  reflect  iuicurately  the 
news  of  importance. 
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Grain  Marketing  A  Chicap;©  dispatch  to  the  press  to-day  states  that  the  offer 

Company  Gets      of  the  northwestern  ^rain  interests  of  marketing  facilities  ccn- 
Ofier  tiguous  to  the  Ivinneapolis  and  Duluth  trading  centers  ^as  submitted 

without  comnjent  or  recommendation  July  22  to  the  board  of  directors 
of  the  recently  organized  grain  sales  corporation  by  0,  E,  3radfute» 
president  of  the  Anerican  Farm  Bureau  Federation.    VJhile  the  proposal  was  submitted 
to  the  tentative  board  of  the  ner/  corporation,  it  was  understood  that  no  action  war 
taken.    It  appeared  that  there  was  almost  unanimous  agreement  that  the  tentative 
board  was  without  power  or  authority  to  give  formal  consideration  to  the  matter, 
inasmuch  as  a  new  ajid  permanent  board  probably  will  be  selected  by  this  tentative 
board  in  consultation  with  principals  concerned  in  the  offer  of  Chicago  and  Kansas 
City  grain  houses. 


Commission  Ends  The  press  to-day  states  that  the  Pittsburgh  plus  steel  case 

"Pittsburgh  Plus"    t-as  July  22  decided  against  the  United  States  vSteel  Corporation 
by  the  Federal  Trade  Commission,  which  issued  an  order  directing 
that  corporation  and  its  subsidiaries  to  abandon  the  "cost  plus 
system,"  which  is  declared  to  have  been  an  unfedr  method  of  competition  in  viola- 
tion of  the  Federal  Trade  Commission  act.     The  Commission  also  held  that  the 
Pittsburgh  Plus  system  involved  price  discrimination  in  violation  of  the  Clayton 
act.    The  press  states  that  the  decision,  one  of  the  most  import 3-nt  ever  made  by 
the  commission,  is  expected    by  members  of  that  body  to  effect  radical  changes  in 
the  steel  industry  if  the  orders  stand.    It  ends  an  investigation  and  hoxly  con- 
tested hearings  in  several  cities. 


Packers'  Decree  The  Washington  Post  to-day  states  that  Attorney  General  Stone 

has  given  instructions  that  any  efforts  to  modify  the  consent  decree 
taken  in  the  Wilson  administration  against  the  ''Big  Five"  Chicago 
packers  should  be  "vigorously  resisted."    The  Department  of  Justi::e  has  observed 
indications,  it  was  indicated,  that  counsel  for  some  of  the  packing  companies 
planned  ai^  "onslaught"  on  the  consent  decree  entered  in  the  District  Supreme  Court 
by  v/hich  the  packing  business  was  divorced  from  all  other  lines  of  effort  in  which 
the  packers  xvere  engaged.    With  this  knowledge,  llr..  Stone  icmediately  ordered  his 
subordinates  to  be  prepared  to  fight  "and  to  hold  on  to  'uhe  ground  gained,"  unless 
the  court  reverses  the  GoverrjLent '  s  contentiono 


Canada's  Wheat  Crop      An  Ottawa  dispatch  to  the  press  to-day  says:  "/J.armists  have 
been  overdoing  it  in  their  reports  cn  the  Westein  Canada  wheat  crop. 
The  talk  that  the  prospects  are  the  v;orst  for  seventy  y-aars  is  non- 
sense.   Stories  to  this  effect  are  nothing  but  the  propaganda  of  gamblers.    It  is 

true    f.hP.f.    Wpc:+o-rn    P.javiQr^o    nrr-;  1  T   
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Section  2 

Agriculture  An  editorial  on  "The  Grec^t  Change  in  Agriculture,"  in  The 

Washington  Post  for  July  21  savs:   Thus,  v/ith  nature  and  the 

Government  coming  to  the  rescue,  and  v.dth  the  fanners  inar/ifesting 
greater  energy  and  abiD.ity  in  organizing  for  mutjal  effort^  the 
prospects  of  Arnerican  agriculture  r^ere  never  brighter*    A  profound 
change,  in  fact,  is  taking  place  which  will  affect  not  only  f armors 
but  the  entire  public-    With  scientific  principles  applied  to  the 
production  ana  distribution  of  farm  products,  the  price  of  food" 
stuffs  will  be  reduced.    This  reduction  tdil  not  be  at  the  expense 
of  the  producer — quite  the  contrary--nnd  yet  the  \ilc:L^;ate  consumer 
v/ill  pay  less  for  his  necessities,    3y  cringing  the  pi-oducei  and 
consumer  together,  by  distributing  products  in  such  n^anner  as  to 
avoid  both  undersupply  and  oversupply  at  any  point,  by  standardiz- 
ing all  products,  and  by  el^jninating  the  overhead  charges  no^  ■ 
exacted  by  multitudinous  middlemen,  the  cooperative  marketing  systan 
will  improve  the  quality  of  foodstuff s ^  insure  a  steady  supply  every 
where,  and  reduce  the  cost  to  the  minimum.    The  political  effects 
of  this  greax  change  in  agriculture  may  appear  as  early  as  next 
Novemiber,    Indeed,  in  some  quarters  it  is  already  asser-'ced  that  the 
Presidential  hopes  based  upon  discontent  among  the  farmers  are  no77 
blasted.    This  m.ay  be  somewhat  prem.ature,  inasmuch  as  i\meric3ii  agri- 
culture is  a  colosL-al  industry  which  can  not  be  trensCjimed  in  the 
twinkling  of  an  eye.     But  the  effects  of  better  prices  for  grain 
are  already  felt  and  have  done  much  to  improve  the  temper  of  the 
faming  element.     As  the  montns  pass,  the  safe  and  sane  mea.sures 
taken  by  the  Harding  and  Coolidge  administrations  to  iiaprove  agri- 
cultural conditions  will  be  more  full'/  realized,  and  farmers  vjtll 
perceive  that  their  own  cooperation  :.s  the  only  remaining  factor 
needed  to  complete  the  reform  of  their  f^ieat  industry.'* 

Agriculture  in  The  (British)  Journal  of  the  I.iinistry  of  Agriculture  for 

Britain  July  says:  "Tlie  Agricultural  Tribunal  cor-sisting  of  Professor 

W.  G«  Adams,  Sir  TYillian  Ashley  and  Pro.t'essor  H«  L'acGregor, 
with  Ifr.  C.  S,  Orr.dn  as  Agricultural  Assessor,  and  3, Toye  as 

Secretary,  has  issued  its  final  report.    The  ter.^is  of  reference  to 
the  tribunal  were  as  follows:     *To  inquire  into  the  methods  which 
have  been  adopted  in  other  countries  during  the  last  fifty  years 
to  increase  the  prosperity  of  agriculture.:  ana  to  secure  the  fullest 
possible  use  of  the  land  for  the  productiu?!  of  food  and  the  employ- 
ment of  labor  at  a  living  wage,  and  to  advise  as  to  the  methods  by 
which  those  results  can  be  achieved  in  this  countryo*  Interim 
reports  were  issued  on  29th  Iv^arch,  19  23j  aiid  10th  November,  1923, 
respectively.    The  final  report  '"^cm.priGu^  "cv/o  separate  reports,  the 
one  by  Professor  Adam.s  aiid  Sir  \7iij  iat:  Ashley,  and  the  other  by 
Professor  iYacGregor,  ^ . -The  report  by  Professor  Adams  and  Sir 
William  Ashley,  in  comparing  British  v;ith  .foreign  agriculture, 
draws  attention  to  the  remarkable  decline  which  has  taken  place  in 
this  country  in  the  last  fifty  years  in  cereal  crops  and  in  roots. 
In  foreign  countries  there  has  been  on  the  whole  an  increase  in  the 
arable  areas;  at  least  it  has  been  maintained^    V/ith  rega^'d  to 
emplo^Tiient  in  agriculture,  there  has  bean  a  r'^lative  docline  in 
agricultural  employment  in  all  countries  and  in  Great  Britain  the 
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absolute  decline  has  been  greater  thar  in  oth(  r  E-aropear.  countries. 
The  wages  cf  agricultural  labor  in  Great  Brit  iin  v/ere  before  the 
War,  and  still  are,  higher  than  in  irost  European  countries.  The 
members  o:  the  tribunal  do  not  consider,  hoTve  'er,  that  the  better 
position  of  xhe  ?.gricultural  worker  in  this  count:^y  is  any  ar^^ument 
against  the  re-establishment  of  wages  boards;  in  fact  they  state 
that  it  is  only  by  increasing  the  vagcs  cf  ag:*i cultural  laborers  and 
improving  their  housing  conditions  that  it  v/i?  1  be  possible  to  stop 
the  rural  migration,  whether  to  the  tov/ns  or  to  the  colonies.  They 
therefore  recomLiend  that  district  wages  commiitees  should  be  in- 
stituted on  the  lines  recommended  in  the  first  interim  report,  and 
that  consideration  should  be  given  to  the  possibility  of  making 
specia],  grants  in  aid  of  the  housing  of  agricultural  "workers, .The 
report  observes  that  nothing  stands  out  mere  markedly  in  a  compari- 
son of  British  and  foreign  agriculture  than  the  backwardness  of  cc- 
operation  in  this  country.    It  is  true  that  in  distant  countries 
relying  on  export  to  foreign  markets  c.  special  incentive  is  upon 
the  farmer  to  cooperate,  but  this  v-^ill  not  account  for  the  backward- 
ness of  England,     It  recomm.ends  that  the  Government  should  continue 
to  provide  funds  for  propaganda  in  aid  of  cooperation,    YTith  respect 
to  credit,  it  is  suggested  that  farm  loan  boards  sho^ild  be  estab"- .  '  . 
lished,  enjoying  defined  autonomy  up  to  prescribed  financial  limits 
and  that  these  boards  should  be  the  authority  responsible  for 
assistance  to  cooperative  societies  within  their  district*    The  re- 
port states  that  the  tribunal  are  satisfied  that  the  time  has  come 
for  a  fresh  and  large  effort  to  be  made  to  extend  small  holdings, 
and  Professor  Macgregor,  in  his  report,  indicates  a  scheme  which 
might  now  be  put  into  operation.     Other  recommendations  cover  agri- 
cultural education  and  research  (for  v/hich  it  is  suggested  that  more 
funds  should  be  made  available),  cooperative  insurance,  administra- 
tive organization  and  the  councils  cf  agricultare,  an.d  experiments 
in  arable  stock  farming.    Finally,  the  Adams-^Aohiey  report  observes 
that  under  free  trade  Graat  Britain  cpji  only  maintain  its  arable 
area  by  going  over  to  arable  stock  farming,  and  this,  under  present 
conditions,    English  fanners  have  no  pecuniary  inducement  to  do,  as 
they  can  make  farming  pay  by  laying  down  their  land  to  grass.    It  is 
recommended,  therefore,  that  the  Government  should  undertake  exper- 
iments on  a  large  scale  to  demonstrate  v;hether  arable  stock  farming 
in  this  country  can  be  a  financial  success.     The  report  by 
Professor  LacGregor  observes  that  xhore  is  no  ground  for  deprecia- 
tion of  British  agric-olture  as  a  whole,  in  view  especially  of  the 
great  development  of  our  manufactures.    Pr.^tish  agriculture  does 
not  suffer  by  an  international  comparison  of  existing  efficiencies 
with  respect  to  either  (a)  the  actual  produce  of  the  soil,  or  (b) 
the  level  of  wages  paid.    The  fundamental  difference  between 
British  and  foreign  agriculture  is  not  the  efficiency  but  the  size 
of  this  industry  in  relation  to  all  industries" 

Butter  Tariff  The  Journal  cf  Commerce  for  July  19  says:  "The  Tariff  Com- 

mission recently  ordered  an  inquiry  on  an  application  for  an  in- 
creased duty  on  butter.     As  New  York  City  alone  consumed  over 
210,000,000  pounds  of  butter  in  1923,  while  only  13,000,000  pounds 
were  imported  dui^ing  the  first  four  months  of  1924,  it  is  hard  to 
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understand  v/hy  v^estern  fp.rmers  or  cooperative  creamery  associations 
are  so  worried.    With  improved  European  exchanges  aiid  an  increase 
in  European  buying  demand  as  currencies  are  sxrbilized  and  put  on 
a  gold  basis  the  slight  artificial  stim^olus  wnich  has  been  given 
to  exports  of  butte::^  tc  this  country  T.dll  soon  disappear  entirely. 
Surely  a  duty  of  8c  per  pound  ought  to  be  sufficient  to  satisfy 
the  dairy  interests," 

Grain  L'att.eting  .  Daily  Pantagraph  (Eloomingtcn ,  Ills.)  icr  July  17  says: 

Company         "Announcement  of  a  gigantic  grain  corporation  involving  millions  of 
..    dollars,  for  the  purpose  of  cooperative  marketing  of  grain  on  a 
vast  scale,  is  sometning  of  interest  to  the  farmers  of  the  country 
such  as  nave  been  few  enterprises  announced  in  recent  years.  This 
interest  is  enhanced  by  statements  that  the  farmers  themselves, 
through  their  own  national  organizations,  are  to  have  a  part  in 
this  huge  grain  concern.    In  some  quarters  it  might  be  heralded 
that  at  last  the  solution  of  the  problem  of  marketing  had  been 
solved  so  far  as  the  grain  producers  are  concerned.    However,  the 
project  by  its  very  size  and  involved  technique  has  aroused  some 
questionings  on  the  part  of  the  farmers,  for  whom  it  was  said  to  be 
designed.    In  the  first  place,  it  is  questioned  why  five  of  the 
greatest  corporations  of  the  country,  which  have  heretofore  been 
fighting  the  cooperative  grain  marketing  organizations  of  the 
country,  should  all  at  once  become  v/illing  to  take  the  farmer  into 
their  combination  and  apparently  worK  for  his  sole  bene fit ^  Then, 
again,  the  question  arises  whether  or  not  the  proposed  new  corpora- 
tion in  taking  over  the  properties  may  not  be  taking  on  a  vast 
storage  capacitor  for  which  they  will  have  no  use,  if  the  future 
efficiency  of  the  marketing  system  is  developed  the  way  the  farmers 
hope  it  may  be  and  thus  creating  an.  overhead  charge  out  of  all 
proportion  to  tne  needs  of  the  business  under  the  new  regime^  It 
is  understood  that  the  national  farmiers*  organizations  iiave  given" 
only  tentative  approval  of  the  big  scheme,  and  T»dll  await  develop- 
ment of  the  details  before  they  hitch  up  to  it  for  good  and  all. 
It  is  to  be  expected  that  the  organization  of  fanriers  \7ill  make  no 
move  of  this  magnitude  without  first  receiving  competent  legal 
advice  of  the  most  unquestioned  standard,  for  cthonvise  the  last 
state  of  the  farmers  m,ay  be  v/orse  than  the  first  so  far  as  the 
marketing  conditions  are  concerned.    There  are  possibilities  of 
great  good  in  the  scheme,  according  to  those  who  have  studied  it 
superficially.    If  the  element  of  baman  greed  and  business 
•sharpness'  can  be  elimdnated  from  the  deal,  then  perhaps  it  may  be^^ 
the  forerunner  of  a  new  day  of  marketing  conditions  for  the  farmers.' 

Grain  Money  A  Kansas  City,  Kc,  dispatcn  to  tne  press  of  July  22  states 

that  bank  deposits  there  have  been  increasing  as  wheat  money  begins 
to  pour  in,    Loans  and  discounts  are  decreasing,  but  not  in  the  saro 
proportion  as  deposits  are  mounting.     One  national  bank  reports 
deposits  increased  $700,000  last  ^eek  and  loans  of  vd5,000. 
David        Page,  Topeka,  Kans.,  miller  and  cat-le  broker,  declares 
the  mills  of  his  State  should  soon  be  back  on  the  basis  of  four  or 
five  years  ago,  with  the  abundant  supply  of  excellent  milling  wheao 
in  the  State  this  year.    However,  millers  are  afraid  of  buying  cor-- 
at  the  present  prices  with  Kansas  in  line  for  the  biggest  yields 
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per  acre  in  the  history  of  the  State, 

Ctraiia  dispatch  states  that  business  in  the  :.iLcldle  ViFest 
has  shoiTn  a  sudden  and  most  encouraging  spirit  in  the  last  two  or 
three  weeks,  according  to  officials  of  three  of  Onaha's  biggest 
jobbing  houses.    By  means  of  large  sales  fcrces  that  cover  Nebraska 
and  adjoining  States,  these  houses  are  able  to  keep  in  close  touch 
with  current  tendencieSo     The  increase  in  orderr  is  attributed 
largely  to  better  prices  for  grain  and  other  farm  products. 

Grain  Rates  The  Journal  of  Commerce  for  July  19  says:  "The  Interstate 

Commerce  Commission  has  rendered  an  unequivocal  decision  against 
the  representatives  of  the  Western  States  who  filed  complaints  with 
that  body  for  the  purpose  cf  forcing  rate  reductions  on  grain,  grain 
products  and  hay,,.., The  assumption  that  the  farmer  always  pays  the 
freight  bill  and  hence  has  the  advantage  of  all  freight  reductions 
is  a  fallacy  hard  to  doxvn,  <but  it  is,  notv;ithstanding,  decidedly 
fallacious,    Elaborate  statistical  studies  show  tnat  freight 
charges  are  generally  an  insignif ica.nt  percentage  of  prices  paid 
to  the  farmer  for  his  products,  while  it  is  also  true  that  changes 
in  freight  rates  bear  no  demonstrably  close  relationship  to  chang- 
ing agricultural  prices  which,  in  the  case  of  grain  especially, 
vary  with  varying  conditions  in  the  world  markets*    It  does  not,  of 
cOLirse,  follow  that  changes  in  freight  rates  have  no  effect  upon 
prices  paid  to  fanners  remote  from  central  markets,  but  The  Journal 
of  Commerce  has  frequently  pointed  out  that  the  artificial  encour- 
agement to  the  extension  of  agriculture  given  by  unduly  low  freight 
rates  is  more  likely  to  penalize  the  fanner  than  to  help  him  by 
causing  production  to  expand  faster  than  consumptive  needs  can  grow. 
The  commission  has  not  ventured  to  go  so  far^  but  at  least  it  has 
more  than  hinted  that  given  unfavorable  market  conditions^  the  " 
fanners'  gain  from  lower  freight  rates  is  o;jite  likeZ.y  to  be  ab- 
sorbed by  someone  else.     The  decision  happily  c^mes  at  a  time  when 
rising  prices  for  grain  will  cause  the  commission's  opinion  to  be 
received  with  less  hostility  in  agricultural  districtr:;>    It  is  not, 
however,  in  any  sense  an  opportunistic  decision,  for  it  enunciates 
principles  that  hold  both  for  good  times  and  for  bad.    It  augurs 
well  for  an  era  of  reasonableness  in  rate^making,. " 

Wheat  Shortage  K»  E.  Anderson  says  in  The  Annalist  for  July  21:     "The  world 

will  have  at  least  300,000,000  bushels  less  wheat  to  eat  in  the 
forthcoming  12  months  than  it  consumed  in  the  12  preceding*  The 
burden  of  economizing  in  the  consuEption  of  bread  and  other  wheat 
products  will  fall  chiefly  on  E-arope    and  the  Orient,     Tlie  United 
States  produces  more  wheat  than  it  needs.    But  the  higher  prices 
which  the  shortage  has  already  begun  to  produce  will  fall  alike  on 
cons'umers  here  and  abroad,  and  the  profits  will  go  to  the  growers 
of  grain  in  the  exporting  countries  of  the  world,  among  them  our 
western  farmers  who  had  been  hard  hit  by  the  extreme  low  prices  of 
the  last  few  years.    In  the  .last  few  v/eeks  they  have  seen  the  price 
of  wheat  mount  to  more  than  Ol«30  a  bushel.    It  had  fallen  as  low  " 
as  96  cents  after  the  Government  relinquished  control,"  Talk  of  tv/o- 
dollar  wheat  may  be  heard  in  some  sections  much  as  one-dollar  wheat 
was  once  a  general  faiming  slogan*    Data  are  lacking  on  which  to 
base  an  intelligent  forecast  of  the  probable  limits  of  the  present 
price  rise.     This  much  may,  however,  probably  be  said  safely:  the 
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top  price  has  not  been  reached  ana  this  liiiiit  v;ill  depend 
primarily  on  the  outcoms  of  the  crop  in  the  Southern  Hemisphere 
which  has  just  been  planted.     An  a-verage  crop  th^re  can  not  prevent 
a  further  rise  in  the  pr5  ce  of  wnnat  while  failure  ^-'hich  in  the 
past  ha.s  occurred  about  once  in  10  years,  'Tould  go  far  tor;ard  caus" 
ing  a  realization  of  our  farme:^'  hopes  " 


Section  3 
MARKET  QJOTATIONS 

Farm  Products  July  22:  -j.-  Chicag.0  Livestock  prices:    Hogs,  top, 

$8,S5;  bulk  of  sales  §8^20  to  ^8^65;  Eodrua  an,d  good  beef  steers 
§7^50  to  $10^65;  butcher  cows  and  heifers  $3«75  to  (^9^85;  feeder 
steers  §4^75  to  $8^50;  light  an.d  oedium  weight  veal  calves  $8^50 
to  $10,75;  fat  laabs  ^11^50  to  SU;  feeding  lambs  $10,50  to  012.25; 
yearlings  $8„75  to  Oll«75  and  fat  ewes  03.25  to  06.5O<» 

Eastern  Shore  of  Virginia  Irish  Cobbler  potatoes  Ol*75-O2,50 
per  barrel  in  leading  markets;  Ol*75  f<,o.b.  Onley,  Virginia; 
Maryland  stock  02-02^50,    Kentucky  Irish  Cobblers  01,35-01^55 

•  sacked  per  100  pounds  in  Cincinnati.  Georgia  peaches,  Hileys  and 
Belles  J  sold  at  Ol-§l,75  per  bushel  basket  and  six  basket  carrier 
in  city  markets;  7bd^90f.  foO,b«    Imperial  Valley  cantaloupes, 

.   Salmon  Tints,  standards' 45 * s  ranges  02»75-'03<» 50,    Arizona  Salmon 
Tints  03»03«75.     Georgia  aiid  South  Carolina  Tom  Watson  Watermelons 
22-30  pounds  average  ??150-O250,,  bulk  per  car  in  leading  markets; 
24-30  pound  average  OVS-OlOO  at  shipping  points    Delaware  and 
Maryland  Early  Varieties  of  apples  mediurQ.  sizes  mostly  Ol«50"gl«75 
per  bushel  basket  in  eastern  cities^ 

Grain  prices  quoted  July  22:    No,l  dark  northern  spring 
I^anneapolis  Ol,30»Ol,51  l/2,  No. 2  hard  winter  Chicago  sOl*27  3/4, 
No. 2  hard  winter  Kansas  City  §lel6-s^lc"?'6 ;  St.  Louis  Ol.25»§1.27. 
No. 2  red  winter  Kansas  City  Ol.32-s^l.34 ^  St.  Louis  Ol. 39-01,42. 

•  No. 2  yellow  corn  Chicago  |i.07  l/2-OiaO:  Minneapolis  Ol„02  l/4- 
Ol,03  1/4;  No, 3  yellow  corn  St.  Louis  Olo08-Ol.09;  Kejisas  City 
|l,05;  lanneapolis  §1.00  l/4"$l,01  1/4,    No, 3  white  corn  St,  Louis 
Ol,09  l/2«0lc.lO  1/2;  Kansas  City  Ol«03  No. 3  white  c?aT,s  Chicago 

51  1/2=53  cents;  Kar^sas  City  55  cents;  2/iinneapolis  47  1/4-48  l/« 
cents. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  declined  16  points,  closing  at  29, '26/  per  lb.    New  York 
July  future  contracts  ad^^anced  57  points,  closing  at  32,95/. 
(Prepared  by  Bu.  of  Agr.  Econ. ) 

Industrials  and       Average  closing  price      July  22,  July  21,  July  21,  1923 
Railroads                    20  Industrials                99^36      99.02  91.39 
20  R.R.  stocks                89,37      89.15  30,75 
(Wall  St.  Jour.,  July  23,) 
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Prepared  ia  ih^  Uaited  Bt&t&&  Departsuext  «  A^ris^i^srs  for  tis*  purpose  of  pre»eatiR^  ail  »h«d««  of  •pinion  as 
reflected  ia  ike  press  oa  matters  aiffectis^  a^"i<mltur«v  p&ii:ievdArly  initj  eoooomic  aepeets.  ReeponMbiliiy.  approval 
or  disapproval,  for  views  and  opinion  qoc^  is  (»xprmalj  disclaimed.  The  intaiat  ia  to  reflect  securately  the 
news  of  importance. 
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Farm  Prices  Under  tne  title  "The  Farmers'  Gain  in  a  Day,"  The  Philadelphl" 

Ledger  to-day  presents  the  following:  "vVheat--A  price  incr<^ase  of  7 
cents  cn  the  Chicago  Board  of  Trade  yesterday,  on  reports  of  black 
rust  menace  in  Canada,  marked  a  new  high  price,  adding  an  estimated  increased  value 
for  the  day  to  the  wheat  crop  of  $56,000,000,    Corn--Followed  ^vhea.t  for  a  3^cent 
increase  or  an  estimated  total  of  $75,000,000;     Rye«-lJp  4  cents;  oats,  up  2  cents, 
or  an  estimated  gain  of  027,OOO,OOO«    Cotton— On  adverse  crop  reports  and  high 
temperatures  rose  08  a  bale,  on  the  New  York  market,  making  a  gain  in  the  x'-alue  of 
the  year's  crop  of  approximately  §100,000,000*    Hogs— ivfede  a  50-cent  increasd  for 
the  day,  |l  in  three  days  $2  in  three  weeks— a  record  in  that  time^" 


Sisal  Trust  According  to  the  press  to-day,  a  coinplaint  alleging  that  an 

illegal  combination  exists  to  control  tne  importation  of  Mexican 
sisal  into  the  United  States,  an.d  asking  for  a  decree  prohibiting 
the  carrying  out  of  certain  illegal  agreements  in  restraint  of  interstate  commerce 
was  filed  in  the  New  York  Federal  court  yesterday  by  United  States  District  Attorn- 
ey Hayward  by  direction  of  Attorney  General  Stone, 


Cotton  Payments  A  Raleigh,  N.G,,  dispatch  to  the  press  to-day  says:  "The 

North  Carolina  Cotton  Growers'  Cooperative  Association  has  begun 
distribution  of  the  final  payment  on  the  1923  cotton  crop^  Three 
million  dollars  will  go  out  to  members,  and  it  is  expected  that  the  distribution 
will  be  completed  by  August  1,     This  anticipates  the  date  of  the  final  seotlement 
last  year  for  the  previous  year's  crop  by  more  than  ten  weeks.    As  a  result  of 
follov/ing  the  program  established  for  the  year's  work,  members  of  the  asscciation 
will  receive  a  good  average  price. 


Interallied  A  London  dispatch  to  the  press  to-day  says:  "The  conference 

Conference         now  is  at  a  critical  point  and  the  events  of  tc-day  or  to-^:')rrow  are 
likely  to  detemine  whether  it  will  be  successful  or  abor'iveo  An 
unsatisfactory  feature  of  the  situation  is  the  spirit  displayed  in 
Berlin,  where,  according  to  cable  advices,  the  determination  of  the  British  and 
American  bankers  to  obtain  adequate  security  for  a  loan  are  criticized  impertinent- 
ly.   The  Times,  in  commenting  on  ohe  conference  situation,  says:  *The  situation  of 
Europe  is  such  that  if  the  Dawes  report  is  not  applied  at  once  and  as  a  whole,  any 
rational  direction  of  events  will  become  impossible,  and  the  forces  of  economic  and 
political  disorder  will  be  finally  released  from  control,'  " 
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Agricultural  The  Journal  of  Coirm-ierce  for  July  19  says:  "Estiraates  that 

Product  Prices  the  fa.nners  of  this  country  have  profited  or  ^'^/ill  profit  to  the  ex- 
tent o:  ^1,000,000^000  by  the  recent  increases  in  the  prices  of 
sundry  agricultural  products  are  current.     These  are  intended  no 
doubt  as  merely  rough  approximations  of  the  actual  situation,  as 
all  such  figures  must  of  course  be.     But  even  so  it  v/ould  appear 
that  some  of  our  statisticians  have  overlooked  some  rather  import- 
ant facts  in  this  connection.    Growers  of  T/heat  in  this  country 
are  without  doubt  substantially  benefited  by  the  turn  the  situa- 
tion has  taken*    The  crop  darnage  that  is  responsible  for  the  rise 
in  v/heat  prices  took  place  for  the  most  part  outside  of  our  borders-. 
Not  so  with  corn,  ho7/ever*    The  farmer  must  get  a  much  higher  price 
for  each  bushel  of  corn  he  produces  if  he  is  to  be  fully  recom- 
pensed for  the  sma].lness  of  the  output  he  now  bids  fair  to  realize. 
And  let  it  not  be  forgotten  that  most  of  the  corn  of  this  country 
is  marketed  in  the  form  of  pork,  lard,  beef  and  other  sijuilar 
products  and  that  there  is  little  indication  at  the  present  moment 
that  the  latter  classes  of  goods  are  going  to  bring  anything  like 
the  prices  relatively  that  com  in  a  technical  sense  probably  will 
command.    It  is  of  no  little  importance  that  the  situation  brought 
about  by  recent  developments  in  the  grain  markets  be  correctly 
appraised.     Talk  of  miraculous  gains  to  farmers  growing  out  of 
these  changes  will  not  help  a  great  deal.    Let  us  be  a  little  more 
discriminating." 

The  Journal  of  Commerce  for  July  23  says:  "Not  the  least 
among  these  larger  questions  is  the  existing  agricultural  situation. 
That  the  state  of  things  in  rural  districts  is  recognized  as  one  of 
the  leading  'issues'  of  the  day  is  made  clear  enough  by  even  a 
casual  perusal  of  the  platform  pronouncements  of  the  leading 
political  groups.    All  of  them  give  prominent  place  to  the  plight 
of  the  fanner,  and  all  of  them  seek  earnestly,  if  by  doubtful  ex- 
pedients, to  v/in  favor  in  agricultural  districts.    Higher  grain 
prices  may  afford  a  measure  of  relief  to  those  who,  having  bad  an 
opportunity  to  help  the  farmer  out  of  his  difficulties,   fai.led  of 
accomplishment,  but  essentially  the  situation  of  the  farmer  in  this 
country  remains  about  what  it  has  been  for  a  good  while  past.  ^rJhen 
sufficient  time  has  elapsed  for  the  effects  of  temporary  develop-" 
ments  to  wear  themselves  out  the  troubles  of  the  agricultural  pro- 
ducer will  return  in  very  nearly  all  their  old  time  force  to  plague 
the  politicians." 

Bread  and  ViQieat  The  Vfeshington  Farmer  for  July  17  says:     "Here  is  a  puzzling 

Prices  inconsistency  that  the  wheat  gro^^^er  can  not  understand.    No  more 

can  the  consumer  understand  it:     The  Federal  Trade  CoLnmission,  in  a 
recent  report  from  Washington,  finds  that  the  big  1922  slump  in 
wheat  prices  brought  less  than  a  2  per  cent  decrease  in  the  price 
of  breadi    The  sanie  authority  finds  that,  while  from  January,  1919, 
to  September,  1922,  wheat  prices  in  the  North?^-est  declined  55  per 
cent,  flour  prices  declined  only  33  per  cent.    3ut  that  dispropor- 
tion did  not  exist  in  the  Southwest,  where  wheat  prices  declined 
50  per  cent  and  flour  prices  43  per  cent,    Why  this  difference  be- 
tween the  relation  of  wheat  and  flour  prices  in  the  Northv/est  and 
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the  Southwest?     A  Spokane  banker  said  the  other  day  that  it  looked 
as  if  the  small  country  mill  is  doomed;  that  it  can  not  stand  up 
'  against  the  competiti.on  of  tne  big  mills  at  the  milling  centers. 
He  said  that  many  of  the  small  mills  of  the  Inland  Empire  have 
closed  dovim  or  been  bought  up  and  merged  with  the  bigger  mills. 
That  condition,  as  shovin  by  the  report  of  the  Federal  Trade  Com- 
mission^ is  general  throughout  the  United  States," 

Coffee  Shortage            The  Philadelphia  Ledger  of  July  23  says:  "With  the  supply  of 
coffee  daily  beccming  mere  limited  and  the  afloat  stocks  not  grow- 
ing since  July  19,  local  coffee  dealers  expect  an  acute  shortage 
within  the  ne;:t  few  weeks  unless  conditions  in  Brazil  change  im- 
mediately.   At  the' same  time  there  is  a  feeling  that  the  situation 
may  right  itself,  one  factor  intimating  that  the  revolutionary  ele- 
ment in  the  southern  ports  had  never  actually  depleted  stocks.  It 
is  estimated  that  the  entire  country  has  only  enough  coffee  supply 
for  six  weeks*  cons^jimption  The  situation  in  New  Orleans,  ac- 
cording to  a  special  dispatch,  is  acute," 

Cotton  Theo.  H.  Price  says  in  Commerce  and  Finance  for  July  23: 

"Never  before  in  my  experience  has  the  supply  of  rav/  cotton  been 
so  near  complete  exhaustion  and  never  before  has  the  market  for 
cotton  goods  been  so  dull.    How  can  this  paradox  be  explained,  for 
all  paradoxes  are  explicable  despite  the  dictionary  which  defines 
a  paradox  as  'something  true  apparently  impossible*'    I  have  spent 
not  a  little  time  and  effort  in  trying  to  find  the  reason  for  the 
inconsistency  betv/een  the  goods  market  and  the  cotton  market.  I 
find  that  although  America  has  increased  the  per  capita  consumption 
of  nearly  all  the  other  great  staples  during  the  last  twenty  years 
the  per  capita  consumption  of  cotton  shows  no  growth.    It  was  29-^ 
pounds  per  capita  in  1903 •    It  was  29  pounds  per  capita  in  1923, 
There  was  a  slight  increase  during  the  war,  but  it  was  due  to  the 
demand  for  military  purposes,  and  as  soon  a.s  the  Government  stopped 
buying  the  consumption  fell  back  again.     The  economists  agree  that 
within  the  same  20  years  our  national  income  has  more  thaji  tripled 
as  a  result  of  the  increased  earning  power  of  the  people j  and  v;ith 
this  increased  earning  power  there  has  come  an  increased  buying 
power  which  has  led  to  a  gain  of  140  per  cent  in  our  per  capita 
cons'jmption  of  natural  silk  and  a  gro'rbh  that  will  probably  average 
50  per  cent  in  the  per  capita  of  many  other  quasi  luxuides  such  as 
sugar,  candy,  coffee,  ice  cream,  tobacco  and  even  snuff.  Mean- 
while we  have  become  acquainted  with  artificial  silk,  of  which  we 
used  about  40,000,000  pounds  in  1923  as  against  practically  none 
in  1903,  and  meanwhile  also  man^,^  new  uses  have  been  found  for 
cotton  cloth,  including  particularly  its  use  when  leatherized  as  a 
substitute  for  leather.     This  brief  summary  of  the  facts  seems  to 
indicate  that  less  cotton  is  being  used  for  clothing  and  especially 
for  women's  clothingo . , .The  cotton  manufacturers  are  naturally  ask- 
ing whether  cotton  goods  will  ever  recover  their  popularity.  The 
question  is  a  very  important  one,  for  if  it  be  ansvirered  in  the 
negative  then  it  is  plain  that  we  have  too  many  spindles  in  the 
United  States,  and  they  will  be  an  unproductive  investment  until 
the  country  grows  up  to  them  and  the  natural  gain  in  population 
provides  a  market  for  their  product ...  Great  Britain  has,  I  believe, 


about  57,000,000  spindles.     We  have  only  37,000,000  in  the  United 
States,  and  yet  we  consume  nearly  t^dce  as  much  ra'v  cotton  as  the 
British  use.     The  reason  is  that  our  production  consists  chiefly  of 
heavy  coarse  goods  that  have  become  unsuited  to  the  more  exacting 
taste  of  our  ••/cmeno" 

Cotton  Outlook  The  Wall  Street  Journal  for  July  23  says:  "As  of  July  16  the 

official  report  on  the  cotton  crop  forecasts  a  crop  of  11,934,000 
bales.    As  this  is  the  first  of  the  official  maid-month  repoi^ts  no 
ccmparison  can  be  made  xvith  former  years*    However,  there  is  tiie 
official  forecast  as  of  June  25,  which  predicted  a  crop  of 
12,144,000  bales^    Putting  these  two  together  it  looks  as  if  the 
market  is  facing  another  short  crop  in  spite  of  the  loTgest  acreage 
ever  pla.nted.    There  is  some  skepticism  expressed  concerning  this 
last  report,  shov/ing  such  marked  deterioration  since  June  25*  But 
it  is  in  accord  with  the  life  history  of  cotton, .The  cotton  market 
can  not  be-in  a  safe  and  sound  position  until  it  is  assured  of  a 
13,000,000-=bale  crop*    There  is  not  even  a  remote  chcince  of  anything 
of  that  kind  this  year,  and  no  more  than  half  a  chance  that  even  the 
official  estimate  will  be  picked*" 

Ct^am  Grading  An  editorial  in  Batter,  Cheese,  a:id  Egg  Journal  for  July  16  - 

says:  "We  wish  to  call  especial  attention  to  some  of  the  recommenda- 
tions that  followed  a  dairy  survey  in  Oregon,  a  State  that  has  gone 
into  this  business  of  systematic  dairying  in  a  very  earnest  and 
thorough  manner  in  later  months.     One  of  the  recommenda.tions  is  for 
'An  adequate  system  of  cream  grading,  rigidly  enforced  by  laWi»\,. 
It  is  felt  very  certain  that  it  would  be  much  better  if  we  could 
have  systems  for  grading  cream  in  force  without  calling  upon  the 
law.     An  industry  progresses  more  rapidly  when  it  does  its  c\m 
policing.    Wise  men  always  have  found  it  a  better  idea  to  beat  the 
law-makers  to  it  vmen  it  comes  to  setting  down  practices  that  ought 
to  be  established  or  discontinued^    This  serves  to  show,  however, 
that  we  are  going  to  have  cream  grading  established  in  this  country 
regardless  of  how  many  of  us  there  may  be  who  dcn-t  wenz  it^  This 
being  the  case,  it  behooves  the  dairy  industry  itself  to  rut  the 
thing  over.    The  dairy  industry  can  do  it,  and  so— why  noti^,..." 

Food  Prices  The  Journal  of  Commerce  for  July  21  says:     "Dun«s  Review  re- 

ports that  for  the  first  time  in  20  weeks  the  list  of  wholesale 
quotations  shows  an  excess  of  advances p    It  is  added  tha:,  the  in- 
creases are  largely  confined  to  the  foodstuffs  groupo    In  other 
lines  price  recovery  seems  to  have  gone  hand  in  h-and  with  reduction 
in  manufacturing  activity.     This  is  as  it  should  be.    Too  many  of 
the^ post-war  price  readjustments  were  of  an  erratic  character* 
Following  heavy  general  reductions,  subsequent  recovery  did  not 
succeed  in  restoring  agricultural  products  to  their  relative  price 
status  as  compared  with  other  groups  of  commodities.    It  has  long 
been  evident  that  agricultural  dissatisfaction  would  not  be  allayed 
until  there  had  been  a  readjustment  of  food  prices  to  those  of  other 
groups  of  commodities.    It  is  to  be  hoped  that  the  advances  now  being 
registered  will  not  only  hold  but  vd.ll  not  be  later  offset  by  cor- 
responding increases  in  the  prices  of  the  goods  v/hich  the  farmer 
must  buy," 
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Forestry  Inst rue-  The  Field  (Lonlon)  for  July  10  states  that  a  proposal,  first 
tion  in  Britain    discussed  by  the  British  liinpire  Forestry  Co/iference  in  1520,  to 

establish  a  centr.ai  institution  for  forestry  training  and  research, 
v/ili  take  definite  forin  in  October  this  year,  with  the  starting  at 
Oxford  of  the  Imperial  Forestry  Institute.    The  3.nstitute  mil  be 
a  university  institution^  the  Professor  of  Forestry  being  its  di- 
rector*    It  r/ill  be  under  the  control  of  a  board  of  governors, 
representing  the  university  and  Government  departments  concerned, 
under  the  chairmanship  of  Lord  Clinton.     The  educational  work  of 
the  institute  vn.ll  comprise  post-graduate  training  of  probationers 
for  the  forest  services  and  of  other  qualified  persons;  the  trains- 
ing  of  research  officers  in  special  subjects;  and  the  provision  of 
cocurses  for  selected  officers  already  serving.    It  is  intended 
that  the  institute  should  maintain  close  touch  with  and  be  of 
assistance  to  the  various  forestry  training  centers  throughout  the 
Einpire.    The  subjects  dealt  with  will  cover  the  whole  range  of 
forestry. 

Grain  Rates  Providence  Journal  for  July  21  says;  ''The  decision  of  the 

Interstate  Commerce  Cornmission  th^t  grain  rates  vdll  not  be 
lowered  at  this  time  is  the  more  significant  because  it  was  arrived 
at  not  simply  after  listening  to  argi'.ments  of  attorneys  represent* 
ing  the  conflicting  interests,  but  rather  following  an  exiiaustive 
investigation  of  all  the  facts  by  the  commission  itself ♦  l/Vhile 
the  victory  for  the  carriers  in  this  case  is  hailed  in  some 
quarters  as  a  decisive  one,  it  is  not  nearly  as  decisive  as  it 
ought  to  have  been*    The  commission  was  divided  six  to  five,  despite 
the  fact  that  the  chief  issue  at  stake  was  whether  the  rates  should 
be  reduced  to  the  grain  raisers  with  the  inevitable  consequence 
that  either  the  carriers  would  lose  money  or  the  railroads  would  - 
charge  off  the  losses  incurred  by  boosting  the  cost  of  tra:isporta- 
tion  to  other  patrons  of  their  lines.    It  will  be  a  sorry  day  in 
-American  econoiaic  history  when  the  Interstate  Cormerce  Conmission, 
or  any  other  group  of  officials,  establishes  the  principle  of 
making  one  industry,  w*hether  it  is  a  railroad^  a  cotton  mill  or  a 
cheese  factory,  absorb  the  losses  of  .some  other  industry  tfvmporari- 
ly  experiencing  reverses*    When  one  contemplates  the  fatt  that  the 
Interstate  Commerce  Commission  came  within  a  single  vote  of  adopt- 
ing this  policy,  the  decision  is  not  so  impressive  as  it  appears  to 
be.    It  shows  rather  that  the  commission  is  almost  evenly  divided 
and  that  future  cases  of  this  kind  will  be  v^tched  with  apprehen- 
sion by  those  who  regard  the  legitimately  earned  revenues  of  one 
industry  as  incontrovertibly  immune  from  attempM  seizure  by 
another  industry." 

Sugar  Tariff  Tne  Journal  of  Conmerce  for  July  22  says:  "As  the  time  ap-  - 

preaches  when  the  Tariff  Commission  will  have  completed  its  investi- 
gations of  costs  of  production  in  the  sugar  industries  here  and  in 
Cuba  it  becomes  clearer  that  (l )  the  whole  method  of  procedure  has 
shown  itself  to  be  a  hopeless  farce  and  (2)  that  a  political  prob- 
lem of  no  little  delicacy  is  thus  to  be  presented  to  tiie  President* 
According  to  reiterated  and  apparently  perfectly  reliable  current 
reports  it  is  by  no  means  difficult  to  arrive  at  two  wholly  con-* 
tradictory  conclusions  i^dth  regard  to  the  indicated  action  on  sugar 
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duties  mider  tae  existinp;  law.    In  fact,  it  is  aaid  that  the  com- 
mission itself  is  badly  divided  Oxi  the  question,  although  the  facts 
in  the  case  are  not  disputed," 


Section  3 
iVlA^RIST  QUOTATIONS 

Farm  Products  J-xly  23:     Chicago  hog  prices-  closed  at  $9c.35  for  the  top  and 

§8^40  to  09  for  the  bulk.    Medium  and  good  beef  steers  $7^50  to 
$10^75;  butcher  cows  and  heifers  $3*75  to  §9^85;  feeder  steers 
$4,75  to  08,50;  light  and  medium  v;eight  veal  calves  $8^  to  0lO^5O; 
fat  lambs  $11  to  $13^50;  feeding  lambs  $10,50  to  $12^25;  ^^earlings 
$8*25  to  $11.25;  fat  ewes  $3.25  to  $6*50. 

Eastern -Shore  of  Virginia  Irish  Cobbler  potatoes  50/«75j2f 
lower  at  $l,75-$2^50  per  barrel  leading  eastern  markets,  $lo75 
f.o.b.  Gnley,  Virginia;  i¥aryland  stcck  f^l,85-A2,50.    Peach  markets 
irregular,  weaker  in  New  York,  firm  in  l.-Iiddle  West;  Georgia 
Elbertas  $1.25~$2.00  per  six-basket  carrier  and  bushel  basket  city 
markets,  $1«,-$1.25  f.o.b^    California  cantaloupes^  Salmon  Tints, 
50/-$l  higher  in  New  York  and  Philadelphia,   steady  in  other  leading 
markets  at  $2»75-$3.50  per  standard  crate  of  45  melons,  top  of  $4  in 
New  York,    \7atermelons  unsettled;  Georgia  and  Soutn  Carolina  Tcm 
Watsons,  22-30  pound  average,  $125-250  bulk  per  car  city  wholesale 
markets,  tops  of  $350  and  $425  in  New  York  and  Qiicago;  $115-225 
f«cr.b,  Macon* 

Closing  prices  on  92  score  butter  were:    New  York  39^^; 
Chicago  37  1/4/;  Philadelphia  40  1/2/;  Boston  39  l/?/,,  Closing 
prices  at  Wisconsin  primary  cheese  markets  July  22:    Flats  17  3/4^; 
Single  Daisies  18  1/4/;  Double  Daisies  18/;  Longhorns  18  3/4/; 
Square  Prints  19/^ 

Grain  prices  quoted  July  23:    No.  1  dark  northern  spring 
Minneapolis  $1,36-$1^57,    No. 2  hard  winter  Chicago  ^1^21  3/4« 
$1.29  1/4;  Kansas  City  $ia5  l/2-s$l,23  1/2;  St,  Louis  $lc27-$1^30. 
No, 2  red  winter  St.  Louis  $1^40-$1.42;  Kansas  City  $1<,34,  No^2 
yellow  corn  Chicago  $1.09  l/4-$ia0  3/4;  Mnneapolis  $lo06  l/4- 
$1.07  1/4.    No. 3  yellow  corn  St.  Louis  $1^10;  Kansas  City  $lo06- 
$1^07;  Minneapolis  $1.04  l/4-$l,05  1/4.  No. 3  white  corn  St^  Louis 
$1.1C-$1.11;  Kansas  City  $1«04-$1.0-'.    No. 3  xihlte  oats  Giicago 
53  1/2  cents;  Kansas  City  §6  1/2  cents;  St,  Louis  55  i/2  cents; 
Minneapolis  48->7/8-49  7/8  cents. 

Average  price  of  I^/iiddling  spot  cotton  in  10  designated  spot 
markets  advanced  119  points,  closing  at  31,05/  per  Ib^    New  York 
July  future  contracts  advanced  184  points,  closing  at  34«79/a 
(Prepared  by  Bu.  of  Agr.  Econ.  ) 


Industrials  and 
Railroads 


Average  closing  price 
20  Industrials 
20  R.R.  stocks 


July  23,    July  22, 
99,40  99^36 
89,60  89.^37 


July  23,  1923 
91,58 
79^98 


(Wall  St.  Jour.,  July  24 J 


